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? SEOURUS- JUDICAT ORBIS TERRARUM.” 
Apollinaris 
“THE QUEEN OF TABLE WATERS.” 


The filling at the Apollinaris Spring 


during the year 1887 amounted to 


11,894,000 


bottles. 


“The annual consumption of this favourite beverage 
affords a striking proof of the widespread demand which 
exists for table water of absolute purity, and it is satis- 
factory to find that wherever one travels, in either hemis- 
phere, it is to be met with; it is ubiquitous and should now 

| be known as the cosmopolitan table water. ‘Quod ab 


omnibus quod ubique.’ ” 


BRITISH MEDICAL JOURNAL, 
25th August, 1888. 
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MONTHLY TRADE SUPPLEMENT. 


On August 11 was published the Seventy-third of a series of Monthly 
Trade Supplements. It is intended that each Supplement shall 
contain a number of articles on our various industries, together 
with information on subjects of special interest to our manufacturers 
and traders. Careful digests are made of the reports on the trade 
of foreign countries, furnished by our Consuls, and similar sum- 
maries given of the commercial and statistical reports which are 
regularly issued by several Foreign Governments. Special atten- 
tion is likewise devoted to statistics of production and consumption, 
both at home and abroad, the Monthly Boara of Trade Returns 
being given in their practical entirety. 

These Monthly Supplements are issued gratis to all subscribers 
to the ECONOMIST. 





MR GLADSTONE’S SPEECH AT WREXHAM. 


Tose who delight inthe game of catching Mr Gladstone out: 
and who find pleasure in the spectacle of one of the greatest 
of living statesmen attempting partly to explain away, and 
partly to justify statements made by him, with a complete 
disregard of accuracy, must have found his recent political 
speech at Wrexham very pleasant reading. ‘To those, how- 
ever, who, thoughthey entirely disagree with Mr Gladstone, are 
above all things anxious that he should not end his political 
career by stooping to conduct which no political necessities 
can justify or make worthy of a great statesman, the perusal 
of the speech in question is in the highest degree painful. 
Mr Gladstone’s principles may be right or they may be 
wrong; but, at any rate, those who differ from him are 
bound to hold that he has adopted them sincerely and 
conscientiously. Every man in politics must use his own 
judgment, and act according to his own convictions. But 
though no man can presume to declare that his own 
political opinions are absolutely right and his opponents’ 
absolutely wrong, it is possible to say whether the methods 
pursued by contending statesmen are worthy or unworthy. 
Political principles may differ, but the methods of main- 
taining them are the same for both sides. 

If we judge Mr Gladstone’s later methods of controversy 
impartially, it must be confessed that they are not only 
unworthy of a statesman of his eminence, but that they 
would ha ve to be condemned wherever encountered and by 
whoever employed. Mr Gladstone, in his Hawarden speech, 
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| the vilest tyrannies that the world has ever seen. 
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in effect charged the present Government with treating 
what he terms political prisoners—the term is entirely 
misleading, but we adopt it for the moment and for the 
sake of argument—worse than they were treated by one of 
The 
accusation was a very terrible one, since the moment it 
issued from Mr Gladstone’s lips, it was sure to be univer- 
sally circulated and believed among his followers, and 


| was certain to brand the members of the present Cabinet 
| with infamy. 


It should then have been Mr Gladstone’s 
care to examine his charge with the utmost solicitude. Just 
because the accusation was so grave a one, the making of it, 
though justified, if true in fact, demanded the greatest 
possible circumspection and forethought. Now, directly Mr 
Gladstone had $poken, he was answered by the most con- 


_clusive proofs from his own writings and elsewhere, that 
| there was no sort or kind of truth in the allegation that the 
| Neapolitan prisoners were better treated than the prisoners 


kept in gaol under the Crimes Act. Mr Gladstone had 


| said that the Neapolitan prisoners were not made to herd 
'with felons—“ Bad as the Government of Naples and 


King Bomba was, he did not put his political prisoners into 
the compary of felons,” these were his words at Hawarden. 


| Yet, in fact, King Bomba had his political prisoners 


' chained to felons. In his speech at Wrexham, Mr Gladstone 


| Government. 





had to deal with the disproof of the allegations on which 
rested the accusation brought by him against the present 
Had he merely withdrawn the charge, and 
offered some sort of apology, however small, for having 


made it, it might have been possible to let the matter rest 


—for no one would be anxious to unduly press 
against Mr Gladstone an acknowledged slip of memory. 
Instead, however, he takes a course which leaves us no 
option but to express our pain that he should have had so 
little thought for what was due to the better traditions of 
English public life. Mr Gladstone accepts—he had no 
other course—the correction of his facts, and then repeats 
his charge against the present Government. Because he 
certainly saw “one prisoner” who was not associating 
with felons, and because the prisoners he did see wearing 
the prison dress and associating with felons—one of them 
he himself actually saw chained to a felon—-had been 
imprisoned for high-treason, and because the Crimes 
Act prisoners are sentenced for lesser offences, therefore 
Mr Gladstone still declares that the present Government 
treats political prisoners worse than did King Bomba. 
Such a manner of justifying so terrible a charge agaiust 
his political opponents needs little or no comment. We 
may point out, however, that whatever definition of 
political prisoners you draw that definition must certainly, 
and indeed, primarily, include persons imprisoned for high- 
treason, and that it is difficult to see how a 


individual not to pay their debts to that indi- 
vidual can, in any sense, be termed political prisoners. 
In a word, Mr Gladstone cannot do more than show that 
King Bomba chained men who admittedly and undoubtedly 


| were political prisoners to felons, while under the present 
, 
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Government men who, though they may be politicians, have 
been convicted of criminal offences absolutely non-political 
in their nature, are obliged to use the same exercise-yard 
as ordinary prisoners—for that is what the so-called 
“herding with felons” really amounts to. Surely Mr Glad- 
stone has lowered himself by the line he has thus taken in 
attempting to hide his original blunder. Mr Gladstone, 
no doubt, genuinely believes that the present Govern- 
ment are very wicked men, and that he must do 
his best to turn them out. ‘he honesty and sincerity of 
that desire cannot, however, absolve him trom the para- 
mount duty of treating his opponents with fairness and 
justice. 
Mr Gladstone has chosen to defend himself in a way which 
sets an evil example to other politicians. 
charges against the Government’s treatment of the so- 
called political prisoners are occasionally answered by the 
perfectly legitimate retort that during his administration 
Crimes Act prisoners were treated exactly as they are 
reated now. Mr Gladstone, in effect, replies that he 
could not know everything that went on in Ireland when 
he was Prime Minister; and thus leaves his hearers to believe 
that when instances of a similar treatment of prisoners 


¢ 





during his Government are | brought up, no responsibility 
rests on him. Surely this is throwing dust in the eyes of 
the public in a way utterly unworthy of Mr. Gladstone 


Of course, Mr Gladstone, when Prime Minister, was not | 


responsible because in the case of this or that individual] 
prisoner the prison discipline was not relaxed. Mr Glad- 
stone is, however, directly responsible for the provisions of 
the Coercion Act of 1882—a statute containing similar pro- 
visions, though conceived in a more drastic spirit, to the 
Act now in existence—for measures of such importance are 
never passed without the Prime Minister’s personal sane- 
tion. Yet the Crimes Act of 1882 contains no clause 
making the treatment of those condemned under it different 
from that of ordinary’ prisoners. Therefore, according to 








person | 
imprisoned for inciting the debtors of a purely private 


the principles which Mr Gladstone now lays down as 
of universal applicability, he enacted a tyranny worse 
than that of King Bomba. Of course, the truth 
is that Mr Gladstone, as he had every right to do 
has changed his mind, and thinks now very differently of 
Coercion than he did in 1882. But why does he not 
acknowledge this change frankly and openly? If he would 
do so he might avoid doing the grave injury to public life 
afforded by the spectacle of so great a statesman rearing 
a huge fabric of fallacies and sophistries merely to protect 
himself from the inconvenience of admitting that he has 
ever been in the wrong. 

With the question of Mr Gladstone’s invitation to the 
Welsh to form a national party of 30, which shall be able 
to combine with a Scotch national party of over 70, we 
shall not attempt to deal at any length. If Mr Gladstone 
likes to contemplate these parties meeting an Irish national 
party of nearly 90, and their agreeing to help to roll each 
others’ national logs, not because each party thinks the 
aims of its allies are for the good of the nation, but 
because they “will be stronger than they could have 
been if they had to go without their co-operation,” 
it is not for his political opponents to object. 
a Parliament composed of such national sections and 
working on such principles likely to do good 
legislative work or not is of course a question upon 
which every man has a_ right form his own 
opinion. All we desire to do here is to point out the 
frankness with which Mr Gladstone admits his plan of 
campaign. It is evident that after the next general 
election Mr Gladstone looks forward to becoming the 
honest broker of Parliament, prepared to arrange “ the 


is 


to 


| deal’ between the different national parties, which is to 


In yet another instance we regret to notice that | 


Mr Gladstone’s | 


undefined which Scotland may agree to ask for. 
rate, the people of the United Kingdom will know what 
they are doing when they go to the polls. The clearer 
their knowledge, the less need be our anxiety as to the 
result. 





THE GERMAN 
ROME. 
Tue political importance of the visit about to be paid by 
the Emperor of Germany to Italy is probably exaggerated 
by opinion. ‘The alliance between the two Powers can 
hardly be made thereby firmer than it is. It may perhaps 
be made more cordial, for the compliment will be highly 
appreciated in Italy, which aspires to be ranked as a great 


THE VISIT OF EMPEROR 


perhaps be made a little more permanent. ‘The Sovere 


direction of the foreign policy of their States, and it is 
well that the Emperor and the King, who will probably 
survive many Ministers, should learn to know and under- 
| stand each other. They may have to act in concert when 
Prince Bismarck is a great personage of history and Signor 
| Crispi only a recollection in the memories of diplomatists. 





| They may even arrange what is to be done in one or two 
contingencies not provided for in treaties, and exchange 
| pledges as to a time to which their counsellors do not look 
forward. 


| 
} 
| 
| 
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Whether | 
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result in “ Home Rule” for Ireland, ‘‘ Disestablishment | 
and land legislation in Wales,” and that something as yet | 
At any 


Power, but has never yet won a pitched battle, and it may | 
12NS |} 


of Europe outside England are entrusted with the ultimate | 


For the present, however, the alliance depends | 


{upon influences stronger than any personal liking between 


either Kings or Premiers. 
‘ 


The events of the past two 
| years have produced a situation which has, so to speak, 
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nothing but defeat can break. They have increased instead 
of diminishing the dangers of the three Powers concerned. 
The situation of Austria has become such that if she stood 
alone she would be instantly attacked by Russia, with a 
strong probability of defeat from disaffection within her 
own dominions. She would be a weak Power if her Slavic 
subjects distrusted her strength, and when Russia is the 
enemy, both their imaginations and their affections are 
powerfully influenced by their admiration for the Czar. 
Austria cannot therefore desert Germ: any, nor can Italy, 
for Italy if she did would be exposed to the whole 
wrath of France. A great number of circumstances, 
some of them unavoidable, such as their clashing 
interests in Africa, and some of them avoidable, such 
as the mutual jealousy and covert insolence of their states- 
men have so embittered Italy and France against each 
other that if the two countries could wage war with limited 
liability, war would probably commence even during the 
present year. ‘They have a quarrel in hand about the 
future of Tripoli, of a kind which can be settled only by 
Iforce. Italians and Frene ‘hmen, in fact, profess to consider 
themselves unsafe, and it .s by no means certain that their 
professions are entirely insincere. Italy, therefore, must 
cling to Germany 
Germany on her side, with powerful enemies on each flank, 
both armed to the teeth, needs all the support she can 
obtain from her two allies. France and Russia are even 
more inclined to attack her than they were when the 
League of Peac e was first formed, and every year increases 
their power to do it, the strength of Russia in particular 
becoming much more mobile ; railways and depots becom- 
ing more complete in Poland, while the army has not been 
withdrawn from the Western frontier. The alliance, 
therefore, has roots far deeper than any temporary friend- 
ships among Royal personages, 
documents binding them to advance to each others aid. 
They must advance in their own interest, or stand exposed 
singlehanded in face of irritated and most formidable foes. 
The wonder is, that with a situation in one respect so 
firm and likely to be permanent, Europe should still 
remain so restless and apprehensive. ‘The reasons are, we 
conceive, twofold, one of them recognised, the other only 


lian 


able man, that his first utterances have been satisfactory to 
Europe as well 
avoid war with Russia, even at some sacrifice of 
pride, if the circumstances will permit. His visit to the 
Czar is admitted to have been conciliatory in intention, and 
to have been attended with at least some 
success, Russia appearing inclined to wait a year, even in 
Bulgaria. His rather 1 
temperament or youth, and it is perceived that he is 
entirely trusted by his great Chancellor. Still, there is a 
certain want of confidence—a fear lest he should secretly 
long for the reputation of a great warrior; an idea that 
provocations 
of his grandfather, satiated as he was with victory, may 
shameful not to avenge. He might make a speech which 
would produce a war, or even order an invasion rather than 
tolerate military preparations on his frontier. He is, in 
short, still an unknown quantity, 
fear not diminished by 
active and personal ruler 


his obvious resolution to be the 
of his great Empire. The other 


France, as was shown by the triple election of General 


The 


result of his duel with M. Floquet, is still unsatisfied. 


General for their standard-bearer, while the mob of Paris is 
give the soldiery an excuse to act in the interests of order. 
It is thoroughly perceived that a new and monarchical 
régime in France might be compelled to declare war, or to 
accept war, and no one has any confidence that such a 
régime may not be established without any prefato~y 
warning. 


Se nn tng renee as 


= 





measure of 


to protect her very existence, while | 


or even than any written | 


felt. The second one is a certain want of confi- 
dence in the character of the Emperor William, 
which can be cured only by a considerable lapse of | 
time. It is heartily acknowledged that he is an 


nilitary utterances are set down to | 
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welded the alliance of Central Europe into a compact which | 


\ 
| 





which would have seemed trifles to the mind | 


and is watched with a | 


reason is the old one that France is incalculable, and that | 


| perpetrated, 
seem to so much younger a man insults which it would be | 


! 


3oulanger, after his momentary eclipse through the absurd | 
parties hostile to the Republic are still in coalition, with the | 


heating itself into a mood in which it may on any day | 
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and so far as anyone can perceive, must continue for the 
present, at least until it is proved that the Republic is 








stable, and that the new Emperor of Germany is a conser- | 


vative force. 
any change of magnitude to be reasonably expected. The 
great States will not voluntarily lay aside their armaments, 
and there is nothing except expense to compel them to do 
‘That seems a strong motive to Englishmen, but it is 
not so certain that Sovereigns are greatly anxious for an 
economy to be produced by a partial disbandment, while it 
is certain that the armies themselves, now excessively 
influential, will regard an era of military reductions, and 
the consequent stagnation of promotion and dulness of life, 
with something like dismay. There is nothing to do but 
wait, and remember that war is certainly farther off than 


So. 





it seemed in the spring, when, nevertheless, it did not 
arrive. 
COMING DIFFICULTIES IN INDIA. 


tte opening article in this month’s Contemporary Review 
affords matter for very serious reflection to all who are 
interested in India. We have had of late to call attention 
to unsatisfactory features in the Indian accounts, and to 


point out the inadequate character of the reply which the | 


Indian Government has made to our strictures. Since we 
penned those articles the outlook in India has grown 
darker. While the Finance Minister of India has during a 
year been engaged in London upon chimerical schemes for 
creating an artificial value for the rupee, his Jocum tenens 
at Simla has had to face the heavy drain for Burma, a new 
military expedition towards 'Thibet on the North-East, 
another military expedition on the North-West frontier, and 
an embassy, accompanied by a strong military escort to 


Afghanistan, together with the costly possible consequences | 


which such an embassy has almost invariably involved. 
he financial difficulty in India is a deeper and more 
serious one than a mere difficulty of accounts. The want 
of independent and authoritative supervision lies 
at the root of the matter. Even in England, with 
with its close Parliamentary scrutiny of the estimates, an 
independent audit has been found necessary to keep the 
spending departments within control. In India there is 
no such independent audit, and the Financial Department 
is itself the worst offender. Nor is there in India a 
Parliamentary or any other sort of constitutional super- 
vision. Even the make-believe of submitting the budget 


| to the Viceroy’s Legislative Council, with its overwhelming 
as to his own subjects, and that he will | 
his | 


official majority, has been abandoned. . The Viceroy and 
his Council now hurry off to Simla, leaving behind a state- 
ment of the taxes to be paid during the next year, pub- 
lished in the Gazette, without a word of unofficial discussion 
or criticism. This statement is, as we have shown 

altogether untrustworthy as an exposition of the actual 
fuets of Indian revenue and expenditure. But after it has 
been patched up in communication with the Secretary of 
State, its mass of figures, together with corrections subse- 


quently supplied to the India Office, is thrown at the | 


head of Parliament during the expiring throes of the 
Session. Itis one of the bitterest financial mockeries ever 
and it is perpetrated each year on two 
hundred millions of taxpayers. 

It is searcely surprising that the taxpayers should grow 
restive under such a system. Our own countrymen in 
India have protested against it in the strongest terms. 
The Chambers of Commerce at Calcutta and Madras have 
memorialised in vain. 
whole Anglo-Indian Press of the three Presidencies year 
after year remonstrate in vain. But the restiveness is 
unfortunately no longer confined to our own countrymen 
in India. 
developed into a strongly organised assemblage of represen- 
tatives from every province of India, which meets regularly 
each year to discuss this and other grievances. In 
December, 1885, that assemblage met in Bombay, in 1886 
in Caleutta, in 1887 in Madras, and it is to meet this year 
on a firmer footing in the capital of North-Western India, 
Allahabad. Last year its delegates, duly sent from self- 


constituted electoral bodies in every province, numbered | 


607, and included representatives of all the great Indian 


The state of apprehension therefore continues, | religions and races, Hindoo, Mahommedan, Parsee, native 


The Caleutta Englishman and the , 


Local meetings of the natives have gradually | 


No arguments will quite disperse it, nor is | 
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Christian, and of the few permanent European settlers 
in India. A_ section of the Mahommedans, chiefly in 
Northern India, have hitherto held aloof, but the last 





Congress was presided over by a Mahommedan member of 


the Bombay Governor’s Council, and numbered seventy-six 
Mahommedan representatives from electoral bodies in 
various provinces. ‘The Government of India has carefully 
abstained from uttering any word of disapproval of its pro- 
ceedings, and, indeed, the last Congress at Madras was 
treated with marked courtesy by Lord Connemara, who, 
more directly than any other of the present Governors in 
India, represents the Conservative party at home. The 
truth is, that the Indian Government, anda quiet, sagacious 
man like Lord Connemara, while they may find some of 
the truths told by the Congress unpalatable, are perfectly 
aware that it not only states real grievances, but that it 
also represents those classes of the Indian people whose 
interests are most closely bound up with the stability of 
British rule. 

Some of the truths told by the Indian Congress must 
have been very unpalatable indeed to the beareaucratic 
taste. For the Congress insists as strongly upon the 
blemishes in the judicial administration as upon the defects 
in the financial system. It may seem almost incredible to 
English readers, but the judicial procedure in India still 
allows of cases in which the same officer may be public 
prosecutor and judge. The highest English legal autho- 
rities in India have denounced this system, the Indian 
Government has repeatedly acknowledged its defects, but 
it has put off a complete reform on the ground of expense. 
We can scarcely wonder that the Indian Congress should 
refuse to listen to the plea that it saves an extra salary, if 
the offices of prosecutor and judge are combined. But we 
may be surprised at the patience and moderation with 
which it goes on year after year loyally but firmly asking 
for the redress of financial and judicial grievances, which 
every Englishman would here regard as insufferable wrongs. 
The Congress has been allowed, during the present Vice- 
royalty, to grow into a power; it has become conscious 
of its strength, and its patience is being most unwisely 
strained by the apparent inability of the Indian Govern- 
ment to give any answer, good or bad, to its reasonable 
demands. Some of the questions with which it deals must 
be deliberately considered by Parliament and the English 
nation before it is possible to come to a decision regarding 
them. Indeed, all that it asks is for such an inquiry. But 
others, such as the financial and judicial grievances to 

which we have referred, are obviously questions to which 
| only one answer is possible in the interests alike of the 
| English and the Indian taxpayer. 

| Tne situation is now accentuated by the attempt which 
is being made by the extreme Radicals to utilise Indian 
grievances for party purposes here. Mr Bradlaugh’s recent 
speech at Northampton was an ominous one. It will carry 
little weight in England outside the extreme section of 
politicians to which he belongs. But it may do very 
serious damage in India. For such speeches act as 
appeals to the Indian people to give up the tem- 
perate and loyal tone hitherto adopted by the Congress, 
| and to assume an aggressive attitude. It would doubtless 
| be a gain to Mr Bradlaugh and his friends if they could 
| make English rule appear discredited alike in India and 
| Ireland. If the English constituencies for one moment 
| really believed that a government were unable to deal 
| fairly and justly with the reasonable requirements of India, 
| they would speedily provide a government that could. 
| But there is, happily, no analogy between India and 
| Ireland. Indeed, the responsible leader of the Indian 
| Congress, when he was at Northampton, strongly and 
wisely insisted on the essential difference of the political 
| situation in the two countries. But, sooner or later, a 
| powerful movement such as the National Indian Congress 
| represents is sure to be seized upon by some political 
party in England. It is in the highest degree expedient 
that it should be kept under the guidance of judicious 
leaders. The Contemporary Review furnishes an accurate 
| and dispassionate statement of the case, which is particu- 
|larly opportune. It sets forth the facts in the words 
of two independent observers—a sound Conservative like 
Sir Richard Garth, late Chief Justice of Bengal, and a 
cautious Liberal like Sir William Hunter. Both these 
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experienced Indian officials declare, each in his own | 


department, the reasonableness of the main administrative 
demands made by the Indian Congress, and urge the 
expediency of those demands being taken into considera- 
tion by the moderate political parties in England. Their 
calm statements form a welcome contrast alike to Mr 
Bradlaugh’s eloquence and to the foolish misrepresenta- 
tions which sometimes appear from Anglo-Indian corres- 
pondents in the Press. Lord Lansdowne has anxious 
work before him, and he should have the cordial support of 
all fair-minded Englishmen. 





THE SUGAR BOUNTIES CONFERENCE. 
TE minutes of the proceedings of the two Conferences 
held this year have now been published. The papers 
previously issued contained the correspondence with respect 
to the Conference held last year. The draft of Treaty 
agreed upon in December, 1887, was not open to objection ; 
but it soon appeared that some of the foreign Governments 
concerned were not well disposed to it ; and, in consequence, 
Baron Henry de Worms visited Paris, Brussels, the Hague, 
and Berlin. The result of his negotiations was to bring 
about a second meeting of the conference last April. After 
protracted discussions, a revised draft of ‘Treaty was pre- 
pared and submitted to the Governments. It was again 
not well received, and Baron de Worms again visited these 
four capitals, and brought about a third meeting, which 
resulted in the signature of the Convention of August 30, 
1888. The whole discussionsthis year have been protracted 
and tedious, and it is evident that on several occasions the 
negotiations were on the point of breaking off, the most 
critical period being apparently the sitting of the 27th of 
August, when a sharp difference of opinion arose as to the 
sense in which the prohibition of bounties is intended, 
namely, whether it applies only to direct bounties on sugars 
imported, or whether it extends also to indirect advantages 
which sugars exported share in common with sugar for 
home consumption ; this difference of opinion also applied 
to the conditions of manufacturing and refining in coun- 
tries which do not allow drawbacks on exportation. The 
simplest way to explain the course of the negotiations and 
the full meaning of the Treaty, is to state the outcome of 
the discussion with respect to each article of the Conven- 
tion in its present text. ‘he first article records the 
decision to suppress bounties, and calls for no 
remark. Articles 2 and 3 provide that sugar factories and 
refineries shall be worked in bond. ‘The corresponding 
provisions in the draft of December, 1887, were very 
general in their terms, and it was necessary to define the 
arrangements to be made. Much distrust was indicated by 
different foreign delegates with respect to the measures 
which rival countries would adopt. ‘The French delegates, 
in particular, would neither make nor adopt any definite 
proposals. They took the impossible position that laws to 
carry the Treaty into effect should be passed by different 
Legislatures, and regulations to apply these laws should be 
framed before the Treaty was signed. And when this 
demand was refused they declined to continue discussions 
on this part of the subject. The stipulations adopted 
accordingly embody the views of the German and Nether- 
lands Governments. ‘The 4th Article, as submitted by the 
Conference held last spring, again put forward the system 
of equivalents in lieu of working in bond, which the 
Belgian delegates claimed for their country. It was 
admitted that this system would allow bounties to be 
obtained, but it wasurgedthattheamount would besmall, and 
need not be considered an obstacle to the general principles 
of the Treaty. But Austria, France,Germany, and the Nether- 
lands refused to accept this proposal ; Italy only was 
willing to agree to it; and accordingly the original 
Article 4 was struck out. In its place a new article, to 
prevent this country and our colonies from imposing 
deferential duties on foreign sugars, and from imposing dis- 
criminating duties on beet sugar, was adopted. The 
Belgians, Dutch, and Germans feared that a policy of this 
nature might be introduced ; and the new article was the 
result of Baron de Worms’ negotiations abroad to remove 
this apprehension. Article 5 relieves countries which 
either do not levy duty on sugar, or which do not give 
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drawbacks of any kind on its exportation, from the | further, in the stipulation with respect to duration, the 


necessity of applying the system of working in bond to 
their factories and refineries. Germany tried hard to 
compel this system to be adopted in all countries where 
sugar duties exist, but was largely outvoted. Article 6 
establishes a Permanent International Commission to watch 
over the execution of the Treaty, and a bureau, similar to 
‘the International Postal and Telegraph Bureau, to assist 
| the Commission. ‘The first proposal, made by the English 
| delegates, was that, instead of creating a new bureau, the 
| duties under this ‘Treaty should be discharged by the 
| Statistical Bureau which the Belgian Government want to 
| establish, but the Belgian delegates unaccountably declined 
} this suggestion, 
object their Government had in'view. It was further pro- 
posed in the first instance that this Commission should 
| meet after the signature of the Treaty, in order to settle 
the action to be taken to set itin motion. But the French 
‘delegates refused this suggestion, yet in the end their 
Government came round to it, and insisted on a special 
| commission to deal with the laws to give effect to the 
| ‘Treaty. By a separate declaration annexed to the Treaty, 
it is arranged that six months after it is signed the con- 
| tracting powers shall mutually communicate the laws or 
bills to carry it into operation, and that two months after- 
wards a special commission shall meet to report on these 
documents, and that this report shall be communicated by 
the English Government ;to the signatory powers. ‘The 
intention seems to be that the special commission shall 
deal with questions which may arise until the Treaty comes 
into operation, and that afterwards the Permanent Com- 
mission shall take up its work and form the International 
Bureau. Article 7 is the final clause, which is a new 
feature in treaties of this nature. he first paragraph was 
wrongly pointed in the text first issued ; it applies to all 
“countries, provinces beyond the seas, colonies or foreign 
possessions,” not “country’s provinces, c.,” as first 
printed. Spain, Germany, and Russia most strongly 
insisted on a provision of this kind in order to enforce the 
observance of the ‘Treaty. Denmark objected on the 
ground that it is in contravention to the most favoured 
nation article in commercial treaties, and refused to sign 
the Treaty in consequence. Belgium and the Netherlands 
entertained doubts, but did not refuse to sign. Germany 
laid down in express language that this penal clause is not 
at variance with the most favoured nation article ; but 
France felt that the case was not clear, and M. Waddington 
drafted the final paragraph in the following words, to meet 
the difheulty :—‘‘ It is agreed that privileges under the 
most favoured-nation clause existing in other treaties, shall 
not be pleaded with a view to evading the consequences of 
| the application of the second paragraph of the present 
| article, even on the part of such Signatory States as may 
hereafter withdraw trom the Convention.” This article will 
render it necessary to apply to Parliament for an Act to 
sanction the application of the Treaty. It was stated by the 
Select Committee of the House of Commons in 1880 that 
the law officers were then of opinion that countervailing 
duties were precluded by the terms of existing commercial 
treaties. Although some of the treaties then in force have 
expired, it is not likely that the objection is now entirely 
removed, and it will be curious to learn the ground on 
which it is maintained at the present time that counter- 
vailing duties on prohibition can be enforced against 
treaties with third countries, such as America. Article 8 
is formal, relative to the accession to the Treaty of States 
which did not sign it in the first instance. Article 9 con- 
tains the date when the Treaty shall come into force, 
the provisions for its termination. The British delegates, 
in the first instance, tried to S it in force in 1889; the 
French delegates insisted on 1892, and after much disctis- 
sion on the draft drawn up last spring, August 1, 1890,was 
inserted. On this point being referred to the Governments, 
Austria and France laid great stress on September, 1891. 


Russia wanted May, 1891, and the other Powers, to 
meet the wishes cf these three countries, agreed 


with reluctance to September Ist, 1891. This date was the 
price of the signature of Austria, and its concession pre- 
prevented France from breaking away altogether; and, 
therefore, our delegates, if they wished the ‘Treaty to be 
signed, did right in conceding the point. 


which would have given weight to the | 





and j 





Article 9 shows | jealousies, were enormous. 


differences of opinion recorded in the Minutes. The 
duration is fixed for 10 jyears, but by an after provision, 
which Austria insisted upon in fear of competition with the 
United States and other bounty-fed sugar in distant 
markets, notice for termination may be given every two 
years. Article 10 applies the Treaty to the Colonial 
possessions of the contracting Powers. Article 11 contains 
the proviso for the necessary legislative sanction to the 
‘Treaty, and for the exchange of ratifications on the 1st of 
August, 1890. Legislation in order to give effect to the 
'l'reaty must take place in all the countries parties to it, 
except possibly Russia. Looking to all the circumstances, 
to the difficulty of adopting changes of law and of customs 
and Excise regulations with respect to which, after the 
discussions recorded in the Minutes of Proceedings, differ- 
ences of opinion may be expected, the period allowed for 
making these changes preparatory to the ratification is not 
too great. And considering further engagements which 
several Gov ernments— Austria, Belgium, and France more 
particularly—have entered into with their sugar industries, 
the further delay until September Ist, 1891, is not so 
unreasonable as appears at first sight. Of course, 
if all the Governments had been desirous of pro- 
ceeding actively, less time would have sufficed; but 
this is not the case. The Declaration annexed to the 
Treaty respecting the Special Commission has already been 
mentioned. In addition to it is a Protocol recording 
declarations made by Austria and non-signatory Powers ; 

Brazil adheres in principle, but reserves her formal accession 
until after the adoption of the Treaty by the Signatory 
Powers—in other words, the final text has not been seen at 
Rio, and the formal decision is reserved——Brazil may, how- 
ever, be expected to adhere. Egypt expresses an intention 
of adhering, but has not had time to take the requisite 
action. Denmark adhe-zes to all the provisions except to 
the final clause, and therefore does not sign. Sweden 
reserves absolutely her action in the matter. Lastly, there 
are the two important declarations of Austria and France, 
the text of which is as follows :— 

‘ Austria-Hungary, which has always held that a Con- 
vention for the suppression of bounties on the exporation of 
sugar ought to include all countries of importance as 
producers or consumers of sugar, gives, although this 
condition is not yet fulfilled, her adhesion to the present 
Convention, so as not to compromise the understanding to 
be arrived at. 

“ But, having regard to the effect which may be caused 
by the abstention of one or more European countries of 
importance, as producers or consumers of sugar, she can 
give her signature only with the condition that the 
adhesion of these countries shall be secured at the moment 
of the Convention coming into operation, and she reserves, 
in default of this adhesion, the right to examine and decide 
whether she is or is not able to put the Convention into 
execution at the time indicated in Article IX. 

“The Government of the French Republic adheres in 
principle to the Convention of the 30th August, 1888, 
respecting the suppression of bounties, and reserves the 
right of adhering to it definitively in accordance with 
Article VIII, after the adhesion of all the countries pro- 
ducing raw or refined sugar, and atter communication to it 
of the laws by which it is intended to afford complete 
and absolute security against the granting of any open 
or disguised bounty on the manufacture or export of 
sugar.” 

The French Declaration can hardly be taken in its literal 
meaning, as requiring the adhesion of all countries con- 
cerned, because, if so, Franceought, in fairness to the other 
Powers, to have withdrawn from the negotiation when the 
United States declined to sign the Treaty. ‘The Austrian 
Declaration makes the action of Austria-Hungary depen- 
dent on the decision of the Legislatures of countries whose 
bounty competition Austria fears. 

‘The views on this question entertained by the Economist, 
are fully stated in the last number. The minutes of pro- 
ceedings fully confirm the opinion then expressed with 
respect to the management of the negotiation by Baron de 
Worms and his colleagues. ‘The difficulties of the subject 
itself, and those caused by conflicting interests and 
hey continued to the last ; 
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and at the two sittings previous to the signature, the nego- 
tiations were in a critical position, and either a rupture or 
an adjournment, which would have been equivalent to it, 
was imminent. ‘The difficulties of the case, it is evident, 
are not yet overcome. ‘lo obtain general concurrence with 
respect to the laws and regulations to give effect to the 
Treaty will not be easy ; and if it does come into operation, 
there will, no doubt, be bickerings, as there were with 
respect to the ‘Treaty of 1864. This special commission 
will need all Baron de Worms’ tact and management, no 
less than the negotiations which have led to the agreement 
just signed. 





THE WHEAT CROP OF 1888. 


Tue probability of a considerab!e deficiency in the world’s 
supply of wheat, comparing the estimated produce of the 
new crop with a year’s consumption, has naturally attracted 
| an unusual amount of attention to the several estimates 
which have been made. ‘hat there is a general belief ina 
| deficiency among those engaged in the trade is obvious 
| from the considerable rise in prices which has taken place 
| during the last two months. ‘The average price last week 
was exactly 5s a quarter more than it was in the last week 
of June, 6s 5d above the average for the corresponding week 
of last year, and higher than in the corresponding week of 
any year since 1883. For prime samples the rise during the 
_ last two months has been much greater than that shown in 
the imperial averages. At the end of June 35s was an 
extreme price, whereas 473 had been recorded before the 
end of last week, and prices have risen since. Of course 
no one expects actual scarcity, as the reserve stocks in the 
| world—though there is probably much less old wheat than 
| is usually held at this time of year—will bear a consider- 
‘able drain, if necessary; but it is admitted that the 
temptation of higher prices will be required to bring for- 
ward the quantities needed. The demand for old wheat, 
| moreover, 1s all the greater from the knowledge of its great 
| superiority to the new grain, which has been injured by wet 
| weather to a serious extent in most countries, in addition to 
being of inferior quality, as the result of an ungenial 
season lasting through the whole period of its develop- 
|ment. ‘There is a great crop of straw in this 
country, and, in spite of the deficiency in the cars, 
which is enna complained of, the yield would 
probably have been greater than some of the most unfavour- 
able estimates have represented if fine weather had been ex- 
perienced tor harvesting the crop. Unfortunately, unsettled 
weather has prevailed during the greater part of the four 
weeks that ave elapsed since wheat-cutting began, and 
some very heavy storms occurred last week, beating down 
crops previously standing. ‘The result must be, not only 
a diminution of marketable grain, but the postponement of 
the time at which a large portion of the crop will be fit 
for threshing, and thus markets during the autumn will be 
doubly intiuenced. At this period of the year the 
agricultural papers usually publish some hundreds of 





always found that these estimates give a good general idea 
of the character of the harvest, asafterwards tested by results. 
This year, however, only one of the papers referred to, the 
Agricultural Gazette, has given the usual information, 
though the 77mes has published an estimate which is stated 
to be an abstract of returns from about four hundred corres- 
pondents inthe United Kingdom. This abstract puts the 
wheat crop at only 79°4 per cent. of an average, which 


would make the yield about 225 bushels an acre, 
instead of the “ordinary average” of 28 bushels, 


though the writer gives 23 bushels 


variously describe the crop in relation to an average 
— respective districts. Only 7 per cent. say the crop is 
“a good one,” or “over average,’ while 21°5 per cent. 
represent if as an average and, 71 Sper cent. as belowaverage 
in various degrees, ranging from 15 to 50 per cent. 
most common estimates are those putting the expected 
yield at 15 to 25 per cent. under average, and 20 per cent. 
under is the most common of all. We cannot believe that 
a crop will give as little as 21 bushels, which would be the 
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reports from farmers in all parts of the country, and we have | 


as his estimate. | 
The contributors of the reports in the Agricultural Gazette | 
do not venture to state the estimated yield in bushels, but | 
in 
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figure if the estimate of 25 per cent. below average were 
adopted. That there is one-fourth less corn in a given 
amount of straw this year than there was last year is prob- 
able ; but that allowance would make the crop 24 bushels 
an acre. ‘he British and Irish official statistics show a 
wheat area of 2,663,436 acres for the present year, and if 
we add last year’s area for the Isle of Man and the Channel 
Islands, the total for the United Kingdom stands at 
2,667,418 acres. At 24 bushels an acre, this area would 
produce a little over 8,000,000 quarters. It is to be borne 
in mind, however, that a great deal of this wheat will not 
be fit for flour, as, owing to the early laying of a large pro- 
portion of the crop, there will be an unusual quantity of 
thin grain, while some will be sprouted. Moreover, the 
grain as a whole is likely to be light in weight per measured 
bushel. Supposing, then, that we produce 8,000,000 qrs 
of wheat, it will not do to assume that, after making the 
usual allowance for seed, the balance will come into 
market. In an article on the consumption of wheat, 
published on the 17th of September, last year, we showed 
that the usual allowance of a million quarters for seed and 
other farm uses was justified when tested by the statistics 
of produce and consumption for the three previous years. 
But this year it will probably be necessary to allow an 
extra half-million quarters for wheat too thin’ or 
otherwise unfit for milling purposes; and this allowance 
will reduce the marketable wheat crop of the United King- 
dom to 6,500,000 qrs, as compared with 9,05 28,000 qrs 
last year. Allowing for a consumption of 54 bushels per 
head of the mean population for the cereal year ending 
August 31st, 1888, we shall require to import about 194 
million quarters if we do not reduce our reserve stocks, 
which were by no means excessive at the beginning of the 
month. 

Turning to other European countries, we find that in 
every country except Russia, Austria-Hungary, the 
Danubian Provinces, and Spain, ‘the wheat crop is under 
average, while Spain and Roumania alone are said to have 
crops equal to those of last year. It is true that the crop 
of 1887 was an unusually abundant one in most parts of 
Europe ; but as it proved none too great to supply the 
consumptive demand, aided by contributions from America, 





India, and other extra-European sources—stocks of old 
wheat being smaller than they were a year ago—a com- 
parison of the two crops will be interesting. In the follow- 


ing list we have taken official figures as far as they are 
available for last year’s and this years crops, vende 
generally the estimates of the Vienna International Corn 
Market for the new crop in other instances ; but, in giving 
the figures, we do not pretend that they are to be regarded 
as anything better than approximations, at any rate, as far 
as the crops of the present year are concerned, as estimates 








at this period of the season, official or otherwise, are 
always subject to revision :— 
The EvropeEAN WHEAT Crop. 
1888. 1887. 
(rs. Qrs. 
United Kingdom......... 6,500,000 9,528,000 
MOUS os x0 teevemnd tak 28,000,000 37,725,750 
Russia(includ’g Poland) 30,500,000 33,900,000 
Austria-Hungary ...... 22,000,000 23,630,000 
AROMAT oi.6 56s ecdasyoscade’ 11,000,000... 12,323,700 
PUOUNORIMG 6 i aiccssccserscnes 3,500,000 3,000,000 
I es ait crcbn dart patkch 780,000 850,000 
Tu ey Serie ak udecae neice el 5,000,000 5,500,000 
ee near 574,000 631,300 
TOR: 45 ovtissiednctees 2,025,500 2,470,000 
SN ik Sarin dosiaaal 594,000 625,000 
Sweden and Norway ... 465,500 490,000 
I ena dale adinneninaan 12,850,000 14,552,000 
Switzerland ............... 200,000 ...... 259,500 
Ie Sui ertsitta stk ccd 600,000 ...... 620,000 
PR cis soicccnesnstnversckes 12,000,000 11,300,000 
IN aio 0 vised se 800,000 900,000 
MONI skis deve shudecktont 137,389,000 . 158,505,250 
Deficiency in 1888 as compared with 1887, 20,916,250 qrs. 
This deficiency of nearly 21 million quarters in Europe, | 


comparing this year’s crop with 1887, would no ane be 
increased if we had before us trustworthy figures for all | 
extra-European wheat-producing countries. In the United | 
States the estimate most generally accepted is one of | 
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420,000,000 bushels, as compared with over 456,000,000 } 
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last year. It is said, too, that the grain is so light this| forced upon the attention of managers and directors. The 
year that the quantity, reduced to bushels of 60 lbs, at | following figures show very clearly the importance of 
which rate wheat is sold in America, would be no more | the shifting which has taken place in the railway passenger 
than 400,000,000 bushels. Last year the grain was about | trattic :— m 
3 lbs a bushel under the standard, but it is much more 








AmounNT OF RECEIPTs. 















this year, and the new crop as a saleable quantity must be 1st Class. 2nd Class. 3rd Class. 
at least 5,000,000 qrs less than that of 1887. In Canada ‘oan : £ a: £ 
the extra production of the North-West is expected to be —a 061,508 2,788,803 18,295,044 
of ti th W ¢ a 3,944,033 3,530,391 14,830,961 
about equal to the diminished yield in Ontario and other ioe ine aes 
parts of Canada. The crop in South American countries| Increase or De-| _ { 862,525 _ ( 741,588 , ( 3,462,083 
| was about a million quarters less than the great crop of last crease in 1887.f | = 218% = 210% (= 233% 
; year. Leaving out Canada, then, we have here a further Wess ip Passos 
a deficiency of 6,000,000 qrs. On the other hand, the Ist Class. Sud Cece, ord Clean: 
Indian crop is officially estimated at the equivalent of ‘ No. No. No. 
32,546,600 qrs of 492lbs, the weight at which it is sold} 1887 «.........04. 51,523,789 64,139,356 638,215,386 
when brought to this country. This is about 3,000,000 qrs | 1880. ---------+++-- 58,767,926 65,004,870 500,082,229 
in excess of last year’s crop. Australasia gave an exces$| Increase or De- _ (7,494,137 _ { 895,514 , (138,133,157 
of about 1,000,000 qrs. ‘The net decrease in the pro- crease in 1880. = 192% = 14% = 276% 
: duction of the wheat crop ef Europe and the countries 


In 1880, the first and second class receipts formed 33 per 
cent. of the totalordinary passenger receipts; they now form 
only 24 per cent. of that total. The decline in the first and 
second class receipts has beenvery marked in the case of the 
English and Scotch lines, but on the Irish lines, although the 
first class traffic has declined, the second class has increased. 
Examining the figures closely, it is noticeable that the 
receipts from first class and second class traffic have fallen 
off in almost exactly the same ratio, the former showing a 
decline of 21? per cent., and the latter a decline of 21 per 
per cent. The total decrease on these two classes of traffic 
amounts to £1,604,000, but this is much more than offset 
by the expansion in the third class revenue, which has 
risen from £14,831,000 to £18,293,000, being a gain of 
£3,462,000, or 23} per cent. On turning, however, to | 
the number of passengers carried, we get results which 
only partly correspond with the movements in the receipts. 
The number of first class passengers shows a diminution in 
number of 7,444,000, or 194 per cent, which agrees very 
closely with the loss in the receipts, but in the number of 
second class passengers, the decrease only amounts to 14 
per cent. It is not easy to explain this slight decrease 
in second class passengers, coupled as it is with so 
marked a falling-off in .the receipts, but it is, no doubt, 
in a measure attributable to considerable reductions in j 
fares. Ltecently, railway managers have rather generally 
come to the conclusion that the second class traffic is | 
doomed, and in several cases they have, as far as | 
possible, cut down the service on their systems ; but 
before the adoption of this policy attempts were made 
to impart a stimulus to the second class business by || 
reducing fares. Partly, too, the disproportion between |! 
the receipts and the number of passengers may be || 
due to a considerable increase in short-distance second 
class traffic on some of the leading lines running out of 
London ; but after all is said, the changes in this | 
branch of traffic still appear somewhat peculiar. The 
third class passengers show the immense increase in number 
of 138,133,000, or 27$ per cent., which is in excess of the 
gain in the receipts, owing, probably, to a reduction in 
fares. 


named above, then, appears to be about 23,000,000 qrs, 
comparing the new crop with the previous one. ‘To what 
extent this quantity would be increased or diminished dy 
the figures for minor sources of supply, there is not sufficient 
information at present to. decide. At any rate, the 
| European supply is not materially affected by the wheat 
grown in any other countries than those named. In 1887 our 
receipts of wheat and flour from the whole of these unnamed 
sources were equal to only 52,166 qrs of wheat, and the pro- 
portionate supply obtained from them by the rest of Europe 
is probably no greater. Egypt is reported to have a good 
crop; but in that country in recent years the imports of 
wheat and flour have exceeded the exports. Persia, whence 
we formerly imported small quantities of wheat, sent us 
none, or none sufficient to be enumerated in the Annual 
Statement of Trade, in 1887. The only other estimate 
of the deficiency we have seen is one given, without 
details, in Beerbohm’s List, to the effect that the world’s 
wheat crop this year is about 20,000,000 qrs less than that 
| of last year. 
|| Beyond the actual decrease of production, a considerable 
| quantity would have to be added to represent the con- 
| sumption of the addition to the population which has 
| taken place during a year, if any attempt were made to 
give the actual deficiency of the year’s supply in propor- 
tion to the year’s demands ; and the stocks of old wheat 
would also have to be taken into account. Again, the 
deficiency of the rye crop in many parts of Europe, where 
it takes the place of wheat to a great extent as food for 
the people, has also an important bearing upon the subject. 
We are not aware of any attempt having been made to 
estimate the annual increase in the consumption of wheat 
‘| in the world. As for stocks of old wheat, it is generally 
supposed that they are much smaller than they were a 
| year ago. If they are greater in Russia and <Austria- 
| Hungary, they are smaller in nearly all other parts of Europe 
| and in America also. With respect to India, before the new 
| crop came into usethe stores of wheat were nearly exhausted, 
|| and the Indian Agricultural Department, in the final report 
'on the wheat crop, mentioned this fact, together with a 
|| deficiency of some other kinds of food-grains in India, as 
| a reason for not expecting the export of wheat to be pro- 
| portionate to the production this year. ‘Taking all points 














So far, we have not dealt with the season ticket traffic, | 
and for this the figures are :-— 


| 


| into consideration, then, there is every reason to expect, for Sage | 
'| the next twelve months at least, a considerably higher range | 1887 _. . 1.972.999 
: of prices for wheat than any which has prevailed during the | 1880 


nbssdoantageeacunenasecaesd tikesnuameasede . 1,456,274 
last few years. 
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i | Increase in 1887 ............... 516,725 B 
—————— == | = 354% 
| bead aid 
Biennial, ; $: busses id ae | According to the returns furnished by most of te | 
PASSENGE RECEIPTS ON THE BRITISH | leading companies, the above total was composed as 
RAILWAYS IN 1880 & 1887. | follows :-— 
or many years the first and second-class passenger | Season Tickets. 
ree wane | 1887. 1880. 
| receipts of the British railways have been sinking steadily, | Cae cae. an eam | 
while the third class revenue has been continually expanding. | First-class.............ssccseressreee AB. aees 53 
Looking back. say to 1880, which was a year it 2) we Second-class Ue wseevedans piedbedss ois calor 37 
[ae eet ee OV, WHER Was & Yah WHER TANS) | Whird-oleee: ... .2cicsssiiescie Wend 6) Ka 10 | 
earnings reached a high level, having materially recovered | —— 
from the depression of 1878-9, we find that since then both 100 100 


these movements have been going on with great rapidity, | 


Here we see that the proportion of first class trathe has 
and the results have now 


become so marked that the advis- | fallen off, but the second class has been maintained, while 
| ability of a decided change in railway practice is being | the third class has more than doubled. 
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The totals with which we have been dealing are, however, 
less important than the results on the individual lines, 
which are subjoined :— 





I.—PAssENGER TRAFFIC RECEIPTS. 





| Second-Class. 


7 1887. | 1880. 


First-Class. 


~ 1887. 1880 


a 


Third-Class. 


1887. | 1880. 


=~ | 


£ Loe £ 

ago, tJ 567, 349 340, 176 439, 106 2,404,043 1, 960, 441 
| 272.054! 379,144} 460,074) 710,288 2,113,593 1, 578, 391 
244, 083] 320,579} ... |... 1,578,302 1 "336, 773 
127,677) 173, 728; 63, 528) 114,168 1,249,716/1 072, 432 
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Lancashire and Yorkshire . .....| 69(826| 137,304] 70,222| 121/510 1,110,086) ‘883,889 
Mitek MOPTRORD .cccccnc--a<-.-s-o 155/485) 186,962) 82,367) 177,795. 901,010, 711,298 
BOR oon scesnkcucsoncssseseaun 136, 537| 189, 815 178,703) 190,830 1,189,776 908,130 
NTS cs ccuscnimosscemiiay 257, 366) 296,491! 252,633) 337,200 1,091, 836 798,139 
IND, i. onxesascssornaiebeonaten | 206, 108) 282,354 216 are 215,956, 709,964 639,779 
London Brighton and South Coast} 201,186} 260,075) 2 848,552 684,185 
Manchester Sheffield and Line 20:737 28'262 14, 747| 25/972 332,886) 281,705 
London Chatham and Dover .| 146,745! 159,143} 135, 516) 116,335] 436,773) 394,163 
RNIIEIID.  s.-sresvncareniinssnonetors 52, 812 69,380} 101,927) 99,200} 377,102) 530,292 
Metropolitan District .........0.... | 56,433, 62,089] 79,371) 75,42?) 216,561] 196,275 
SRI «55 0's 0. scene aunas sine | 134,728] 165,086 35,684 82,837) 600,052} 500,961 
North British ....... .... ............| 127,362] 153,192] 20,496 47,338) 666,068) 504,478 
Glasgow and South-Western ...... 58,051] 73,253} 10,892 23, = 503,974) 243,250 
Great Southern and Western ...... 44,108} 65,251) 77,780 81,208) 167,231) 149,479 
Great Northern ..............:0:ssce0e 37,452] 56,118) 73,563 71, '016| 166,854) 145,737 
Midland Great Western ............ 27278| 39156 32225 25,202) 100,605! 118,525 
II.— PASSENGER TRAFFIC.—NUMBERS. 
Nl 
First-class. Second-class. F Third-class. 
1887. 1880. 1887. ) 1880. L_ 1887. 1880. 
a oe we No. % No. No. 


2. 012 399 2, 6a, 861 3,421,636 4,427,292'51,152,924 41,250,060 
1,541,401 2, 180, 483'5,472,012,7,854,891/44,452,726 34, 382, 438 
Midland l "474, 815 2) 057 137 297,388 26, 164,529 
North-Eastern 806, 568} 992/109) 646, 1371 ,255, 580 32, 197,425 26, 719,375 
Lancashire and Yorkshire 1,103,469/1,936,687/1, 794, 375 2,694,839'38,510,474 32,525, = 
Great Northern 831, "466 977,584/1 411.924 2. 792,787 24,506,223 17, "376,896 

Great Eastern 1 5745,755 2 283, 233 5,807,367 5,006,417!62,771,299 42,522,374 
South-Western 2,230, 858 2, 842) 576 4,179,148 5,147,126!29,488,739 22,304,704 
South-Eastern ................+ 1,123,641/1,758,461 2,821,470 2, 698,901 22,901,781 21,394,555 
London Brighton & S. Coast 1 "715, 757 (2,064; 793 3,382,777 3; 667,458 33, 439, 702 30,310,186 
Manchester Sheffield & Linc 187; 518 282 687) 291,519) "483, 416 10,457,456; 9,111,561 
London Chatham & Dover'1,891 "680 2,305,770 2,987,892 2,953,753 22, 867, 690 23,540,665 
Metropolitan es . 2844, 010 3,638,299 8, 116,937 7,855, 705 56,344,986 45,748,893 
Metropolitan District 3,110,211 3,353,812 6, 692, 689 6,110,592 26,774,813 23, 786,406 


Caledonian (1,379,846|1,608,172' 878,739| 1,444,661 17,050,013 12,738,307 
North British 1,928,467|1,672,707| 426,195] '813,158'25,220,487 13,349,676 
Glasgow & South-Western] 638,926| '737,727} 311,216| 518,479| 9,013,094) 6,029,071 


168,217} 229,944] 381 ,557/ 393, 465] 1 ,965,031| 1,715,776 
191,747] 247,610) 628,387} 588,211) 3,053,835) 2,548,352 


80,626] 114:977 113,085| 160,545! '793,065| 884 s701 


North-Western 
Great Western 


Great Southern & Western 
Great Northern 
Midland Great Western 


It will be seen that in some cases, such as the North- 
Eastern, Lancashire and Yorkshire, Great Northern, 
Manchester Sheffield &c., and the Scotch lines, the 


second-class traffic has shrunk to altogether insignifi- 
cant dimensions, but that it still forms an important 
source of revenue to the Southern lines, and also to 
the two “heavy ” lines, the North-Western and the Great 
Western. On the Great-Western, however, the second- 
class receipts have fallen off by over 35 per cent. since 1880, 
but on the other hand, those of the North-Western have 
been maintained. The first-class traffic has also become 
very small on some lines, such as the Lancashire and York- 
shire, and the Sheffield. Indeed, it would almost appear 
as if these lines might, without difficulty, substitute one class 
for the three now existing. ‘Turning now to the third-class 
traffic, we find that amongst the “ heavy ” lines, the Great 
Western shows by far the most progress since 1880. Next 
comes the North-Western, while the other lines of this class 
also exhibit substantial though smaller gains. Amongst the 
Southern lines the Brighton has greatly increased its third- 
class passenger traffic, but the South-Eastern and the 
Chatham companies have only gained ground to a moderate 
extent. In the case of the Scotch lines, the North British 
exhibits a greater growth of third-class traffic than the 
Caledonian. ‘'hese differences in the relative growth of 
third-class traffic on the various lines are worth attention, 
for apparently it is upon the development of that class of 
traffic that the companies must more and more depend, 
and those lines which have done most in the past to foster 
its growth are likely to reap the largest harvest in the 
future. 

As bearing upon the question of a modification of the 
existing “ class” arrangements, it is of interest to glance at 
the amount of each kind of passenger traffic obtained by the 
different companies. ‘The Southern lines, as we have said, 
occupy a different position from any of the others, and in 
their case any distinct modification of the present system 
seemsimprobable. ‘This, however, is not the case with several 
other ot the leading lines, such, for instance, as the North- | 
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Eastern, Great Northern, &c., which, as we have pointed 
out, derive only a comparatively small proportion of their 
passenger revenue from the first and second class traffie, 
And if any of these companies took a bold step, as the 
Midland did in 1875, it might not improbably lead to 
ageneralchange on the part of nearly all except the Southern 
lines. Some radical changes in the two higher classes 
of passenger traffic would almost certainly be expedited if 
reliable statistics were obtainable, showing the cost of 
working the differeut kinds of traffic. U nfortunately, such 
are not to be had, and in a question which involves so 
many complex factorsit isnotat all easy toexpressa decided | 
opinion. But an eminent authority on English railway 
matters—Mr Price-Williams—has not hesitated to sa 
recently, that “it is questionable whether any profit at all 
is now derived from either the first or second-class traffic,” 
while he has no doubt that, “the profit on second-class traffic 
is a negative quantity.” If this be the case, it is evident 
that the profits of the railways on passenger business must 
be mainly, if not entirely derived from third-class trattic, 
which must therefore pay extremely well, despite the large 
amount of money expended in recent years to provide 
better third-class accommodation. 











BREWERIES AND THE RISE IN) MALT AND) 
HOPS. | 
THERE has been within the past month or so a serious 
decline in the prices of the securities of the leading 
brewery companies. About a week ago the range of quota- 
tions was considerably below what it had been a few weeks 
previously, and though there has since been a_ partial 
recovery, the current prices show a very heavy fall from 
the highest figures. ‘There is the prospect, too, that the 
check in the downward movement will only prove to be 
temporary, and that when the signific: nee of the rise inthe | 
prices of raw materials for brewing is fully realised by | 
shareholders, there will be a greater disposition to get rid | 
of brewery investments, and that thus the drop in the | 
prices of shares will be further accentuated. Without 
going into that question, however, it must be admitted | 
that ‘the outlook for brewery shareholders is dec idedly dis- 
couraging. As our readers are aware, brewery undertakings 
have been much in favour during the past two years, the 
transference of the business of Messrs Guinness toajoint-stock | 
company in the autumn of 1886 having been followed by 
similar operations in connection with breweries in various | 
parts of the United Kingdom. At the present time the | 
vapital represented by these companies is somewhere about | 

twenty-five millions sterling, and the industry has been 
deemed important enough for a separate table in the Stock 
Exchange official list. ‘As we have said, the decline in the | 
prices of shares has been very marked, especially in the | 
case of Allsopp’s, which from 180 a few months ago 
fell at the end of last week to under 80. Guinness’ ordin: ary 
stock has also tallen from over 330 to but little over | 
300, and in some other brewery securities the fall has 
ranged from 10 to 20 per cent., every attempt to realise | 
being followed by a further decline. In these circum- 
stances it may be of interest to look into the causes which | 
have led to the existing state of things. The fall in the | 
price of Allsopp’s stock was undoubtedly brought about in | 
the first place by the falling off in the profit shown in the 
balance-sheet for the year ending with June, and to the 
admitted loss of 74 per cent. of the revious year’s trade. | 
The prospectus of this company ane the average sama | 
profits for the three years ending with June, 1886, at 
£229,826, the last of the three years being credited with | 
a profit of £238,191. In the year ending with June last, | 
however,the protit was only £176,227, a falling off of over | 
| 


=< 


£51,000 as compared with the last year dealt with in the | 
prospectus. And this, it must be remembered, the 

result obtained in perhaps the most favourable year that | 
brewers haverecently experienced, owing tothe very low prices | 
of raw materials. ‘lhe consequence was that to pay 6 per 

cent. to the ordinary shareholders it was necessary to 

draw upon the balance brought forward, to the ex‘ent of 
£5,273. In this particular instance, therefore, there was 

a‘nple reason for some of the fall in the price of the stock 

quite apart from the general considerations to which we 

snall refer. 


15 
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The main factor in the altered conditions under 
which the breweries are likely to work is, of course, the 
advance in the prices of malt and hops. For some years 
past malt has been obtainable at very low prices, and until 
five or six weeks ago no upward movement had taken place. 
Since then, however, there has been a gradual rise both in 
barley and malt, and at the present time the latter com- 
modity is three or four shillings a quarter dearer than it was 
a year ago. Some people anticipate a rise of fully ten 
shillings a quarter; but if we take it that the ultimate 
advance is only five shillings a quarter, that would mean an 
addition of about 15 per cent. to the cost of malt. But it is in 
regard to hops that the prospect for the brewers is most 
serious. It is matter of common knowledge that the hop 
crop now being gathered is an exceedingly bad one. 
Experts, indeed, speak of its being likely to prove the 
worst on record. The return from the Agricultural 
Department, which we quoted last week, showed that the 
total area under hops in the United Kingdom this year is 
over 5,000 acres less than a year ago, and nearly 12,000 
acres less than in 1886, the figures being 58,494 acres this 
year, as compared with 63,706 acres last year, and 70,127 
in 1886. The wet and cold weather have told so disas- 
trously on the crop that thousands of acres will be left 
unpicked, and the yield is not likely to reach one-half, 
probably not one-third, of the average production. It 
might easily happen, therefore, that something like the 
prices realised in 1882 should rule this year, for two-year 
old hops have lately been bought at prices equal to those 
asked for 1887 hops a few months ago; while the few 
samples of this year’s gathering which have come to 
market have been readily bought up at from £7 to £9 per 
ewt. ‘The following table shows approximately the course 
of the hop market for the leading home descriptions since 
1882, the average prices given being shillings per ewt. :— 


% Mid- East 

Sussex Weald. eek. Kent. 
This Week.......... 90 .. 126 135 147 
June, 1888 ......... 34 35 50 68 
Ot, TBST i.e ccieir 46 47 52 74 
gat AN Se isoika 40 56 80 112 
ct ORIN at hans. oe 50 70 100 120 
de EN isthe 110 120 160 180 
Tree 115 130 147 168 
ay MR eed a 320 360 560 700 


From this it will be seen that the current prices are, on 
an average, more than double the prices quoted in October 
last. ‘The Continental hop crops are, for the most part, 
little better than our own, so that it would be useless to 
expect relief from that quarter, and though the American 
crop promises to be a very fine one—the Pacific crop being 
spoken of as unprecedentedly abundant—the rise in the 
prices of American hops has been quite as great as in the 
home-grown article. The first bale of new Californian 
hops received in this country was sold at Yeovil last Satur- 
day, and realised 180s per ewt. It would not be prudent, 
therefore, to expect lower prices for hops this year than 
about double the prices of October last. Brewers will thus 


| have to contend with an advance of 15 per cent. in the 
a of malt, and of probably 100 per cent. in the price of 


10ps. No doubt some of the breweries have got in large 


| stocks in anticipation of the rise which is taking place ; 


but as those stocks are used up they will have to be 
replenished, so that sooner or later, in all probability, even 
the most favourably circumstanced will have to submit to 
a loss of profit on their manufactures, for we regard any 
material rise in the prices of beer itself as impracticable. 

batitutes of various kinds will be more 
largely used ; but in the brewing of the best beers, especially 
of pale ales, it is impossible to employ these substitutes to 


| any large extent. 


he advance in the prices of malt and hops will, of 
course, tell most adversely on ale brewers, and especially 
upon the producers of ales of the better class, such as 


_ Bass’s and Allsopp’s, because in the production of beer of 
| that description it is necessary to use hops of a high 


quality in colour and flavour, whereas hops of an inferior 
quality are employed in the manufacture of black beer and 
the cheaper kinds of ale. It is estimated that for every 
quarter of malt, from 10 to 12 lbs of hops are used in the 
brewing of pale ale, from 8 to 10 lbs for stout, and from 
4 to 6 lbs for porter. In Allsopp’s brewery probably 


EEE EO, ee 


150,000 or 160,000 quarters of malt a year are used, and 
in Guinness’s about 400,000 quarters, and if these figures be 
roughly accurate, it follows that a rise of 5s per quarter in the 
price of malt would represent an addition to the expenses of 
nearly £40,000 in the former case, and of about £100,000 in 
the latter. 'T'o these figures have to be added the increase in 
the cost of hops, and if we put the increase at 6d a pound 
or 56s per cwt ; and assume—as we have reason for doing’ 
—that about 10 lbs of hops to the quarter of malt are 
used by such a firm as Allsopps, it will be seen that the 
increase in the cost of hops would be something like as 
much as the increased cost of malt. Hence, in the case 
of Allsopp’s, the total augmentation in cost would not be 
far short of £80,000 on the year’s production. To pay 
6 per cent. to the ordinary shareholders for the past year 
£66,000 was required, so that, upon the above showing, 
not only would the ordinary dividend be swept away, but 
there would be £14,000 less than the sum required to pay 
the preference dividend in full. The position of the 
Guinness Companyis much less serious, no doubt becausethe 
proportion of hops used is smaller, but if we assume that, 
taking stout and porter together, 7 lbs of hops are used to 
the quarter of malt, there would be an additional cost of 
£70,000 for hops, making, with the increase of £100,000 in 
the cost of malt, £170,000, or not far short of one-half the 
amount absorbed by the 15 per cent. dividend paid to the 
ordinary shareholders for the year ending June last. Of 
course, these figures are only rough estimates, but they 
probably do not err by being under the mark. What 
is true of Allsopp’s and Guinness’s is, of course, more or 
less true of all the other breweries. We have only selected 
those as the largest of the undertakings of the kind whose 
ordinary capital has been taken up by the public. For the 
coming year, then, the prospects of the brewery companies | 
are anything but satisfactory, for even under conditions 
more favourable than the most sanguine expect to witness, 
there cannot fail to be a very large addition tc the cost of 
the two principal raw materials used in brewing, and a con- 
sequent diminution in the profits of the industry. 








THE POST-OFFICE SAVINGS’ BANKS AND SMALL 
INVESTMENTS. 


Tue report of the Postmaster-General, to which we briefly 
referred last week, shows that in 1887 there was again a 
considerable increase in the deposits of the Post-Office 
Savings’ Banks. At the close of last December the amount, 
inclusive of accrued interest, standing to the credit of 
depositors, was £53,974,000, as against £50,874,000 at the 
end of 1886, being an increase of £3,100,000, or 6 per 
cent., which, although rather less than was recorded in the 
previous year, is, nevertheless, a very satisfactory improve- 
ment. In both years a large number of accounts were 
opened by Friendly and other societies, and the average 
amount standing to the credit of each depositor, which 
showed a considerable increase in 1886, also increased to a 
slight extent in 1887. The following figures show ata 
glance the growth of the Post-Office Savings’ Banks during 
the past ten years :-— 


Average 
Amount at Amount to 
Year Credit of Credit of 
Ending No. of No. of Accounts. each Account. 
Dec. 31. Banks Accounts. £ 4. a 
1887...... 8,720 3,951,761 53,974,065 1313 2 
1886...... 8,351 3,731,421 50,874,338 1312 8 
1885...... 8,106 3,535,650 47,697,838 13 910 
1884...... 7,756 3,333,675 44,773,773 14: &.:9 
1883...... 7,369 3,105,642 41,768,808 13 9 0 
1868... 6,999 2,858,976 39,037,821 1313 1 
1881...... 6,513 2,607,612 36,194,495 1317 7 
1880...... 6,233 2,184,972 33,744,637 15 811 
1879...... 6,016 1,988,477 32,012,144 ... 16 2 0 
178... 5,831 ... 1,892,756 ... 30,411,563 .. 16 1 4 


Despite all the fluctuations in trade, the deposits, it will 
be seen, have gone on steadily increasing year by year, and 
that this has been due to greater thrift amongst the work- 
ing classes, and not to the growth of a larger class of 
accounts, is proved by the fact that the average amount to 
the credit of each depositor is now decidedly less than in 
1878. Or, to put it in another way, the depositors have 
increased in number nearly 109 per cent., while the 
deposits have increased by only 77 per cent. 
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The growth in the deposits of the Savings’ Banks has 
also been accompanied by a corresponding increase in the 
investments in Government stocks, as is shown by the 
following figures for the past seven years :— 


Average 
Amount Amount 

Year of of 
Ending No. of Stock Held. Holding. 
Dec. 31. Stockholders. £ & ad. 
Nc chen cn 40,270 ...... SSAR 106 anise: 81 4 
BN aun cimcnisae $6,505 ...... 2,896,941 ...... aS it i 
eee 50,597 ...... 2462252 ...... 80 211 
Es daenkcs stock 24,993 ...... 1,916,525 ...... 7613 6 
ah ksccoavuneae iy ne 1,519,983 ...... 75 310 
Ns ivkcci ase 16,609 _...... LIGA TITE none 68 17 3 
EN cots gt BEES kesnes 738,968 ...... 6211 3 


It will be seen that the investments by depositors in 
Consols, &c., have rapidly increased year by year, and the 
amount standing to their credit at the end of December 
last amounted to the substantial sum of £3,345,000, the 
number of stockholders being 40,270, and the average 
amount of stock held by each, £83 1s. 4d. It is now sought 
to give a further stimulus to these investments by the aboli- 
tion of the rule by which the minimum amount of stock 
that could be bought or sold was fixed at £10. In future 
any sum, however small, can be invested in Government 
Stock. There can be little doubt that any step by which the 
savings of the temporary depositor are economically con- 
verted into the more fixed form of an investment in Govern- 
ment Stock, is calculated to prove beneficial both to the 
State and to the individual. It is, however, rather doubtful 
whether the abolition of the £10 limit is likely to have this 
desired effect, for, owing to the disproportionate expense of 
investing small sums, it will usually be found best to 
accumulate such sums on deposit until they form an 


} amount suthciently large for investment. 


Some other regulations have also just come into force 
which are of considerable importance. Hitherto, it has 
been possible to place in a savings bank for purposes of 
immediate investment, sums amounting to £100 in any one 
year, over and above the £30 which could be deposited in 
cash; but money onee deposited without investment 
counted as part of the £30, and this could not be altered 
by any subsequent investments. Now, however, according 
to the new regulations, any sum may be deposited “ which 
replaces deposits made and invested during the current 
savings bank year in Government Stock, provided that the 
total sum deposited in any one savings bank year shall not 
exceed by more than £30 the amount invested in Govern- 
ment stock in that year.” Or, as it is expressed more 
clearly in the forms sent out to the savings bauks, 
‘deposits already made can also be applied to the purchase 


of Government Stock. Any deposits made in 
the same year and so applied are not reckoned 
in calculating the amount of ordinary deposits 
(£30) allowed to be deposited in the year.” 


But the rule still remains in force by which “the amount 
of stock credited to any one account in any year ending 
the 31st December, must not exceed £100 Stock, and the 
total amount standing to the credit of one account must 
not exceed £300 Stock.” At present, then, £130 can be 
deposited in a savings bank during the year, provided 
that £100 are invested in Government Stock, and that 
there is never more than £30 in cash to the credit of 
the depositor’s account. And it also follows that a depositor 
may have, exclusive of accrued interest, £450 in all 
standing to his credit at the savings bank, provided that 
£300 are invested in Government Stock. ‘This is 
practically equivalent to a very considerable enlargement 
of the limit upon the amount which can be annually 
deposited by an investor in the Post-Office Savings Bank. 





BUSINESS 


NOTES. 


Tue Boarp or Trape Returns ror Aveust.—The 
returns of our foreign trade in August are satisfactory. 
The imports were not large, and show an increase of only 
£307,120, or 13 per cent., as compared with last year ; 
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but the exports of home produce exhibit a gain over 1887 of 
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£1,399,000, or 7 per cent. In the re-exports there was 
also a large increase, and hence the total exports show 
an augmentation of £2,804,000, or 117 per cent. The 
following are the leading figures for August and the first 
eight months of the year compared with 1887 :— 


ToTaL Imports. 
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Compared Eight Compared 
| August. Pe not Months, with 
1887. 1888. 1887. 
£ £ £ 
Living animals, 
EOOED? ccnscscss 873,953; + 165,050} 5,226,777, + 1,050,369 
Food & drink(duty 
Re escrtetens ' 10,567,103) - 78,407,886) + 1,973,502 
Do dutiable ...| 2,291,199} + 141,867] 15,066,479) —- 95,200 
Tobeecds .s<icaissces 304,082; - 297,356) 1,852,945) -— 295,692 
NOIR csuceowsdess 1,670,658; + 332,414) 15,677,178, + 5,211,940 
Chemicals, dye- 
stuffs, & tanning 
substances ......| 562,960) + 45,650] 6,244,379 + 657,174 | 
Nic te beh tea ' §68,938' + 18,792) 4,081,911) + 177,458 | 
Raw materials | 
(for textiles)..| 3,051,507, -— 947,258} 54,116,285 + 939,531 | 
Do (other) ...... 4,059,247 + 537,407] 22,514,800, + 1,392,395 
Manufactured ... 5,095,674, + 451,109) 38,462,362) + 1,381,422 
Miscellaneous . 960,839 - 49,947) 8,636,357) + 633,844 | 
perennation asta 
307,12 907 onq| ,. § 13026743 
Total ......... 30,006,140 + { 307-1??f250,287,359, + { 180% 
Toran Exports. 
| 
| Compared} Eight | Compared 
| August. | aateade Months, | with 
| | 1887. 1888. | 1887. 
Home Productions 
only— £ £ - £ 
Living animals ......... 204,885 + 55,127 713,120, + 217,489 | 
Food and drink......... | §81,564'+ 24,714) 6,313,254,+ 750,407 
Raw materials (coal, | 
Deki vacersysointeens | 1,344,881, + 175,831] 8,775,202)+ 398,433 | 
Yarns and textiles ...! 9,879,533\- 48,477] 72,947,538) + 2,087,414 | 
Metals (including’ | | 
manufactured) ...| 3,381,848 + 437,505) 25,066,672) + 2,514,575 | 











Do machinery ...... 
Apparel dic. ..6.0s0.000- 
Chemicals, drugs, &c..| 
Other exports 


1,151,144 + 111,808 
1,084,920 + 166,526 
635,812\+ 43,533 
2.623,172'+ 429,893 


8,520,453) + 1,405,335 
7,444,828'+ 803,217 
4,812,718)+ 320,926 
as 90,034,097) + 2,864,502 





'1,399,460 








: ro- | 111362298 
= \ 21,187,759) + | US mig [154,027,882 ae 

ons ...... J | th Tas +] 79: 
Add — Reshipments ” | 14 999.909 
of merchandise || 5,566,555 + (40547) | s4is3is4 ae 

imported ......... ‘eter % eae 
— 

| | |2,803,935 | 1156525 

Total exports......| 96,754,314 + 903291198, 781,060 +| ee 





In the imports, the chief, in fact, the only, feature is the 
decline in the imports of raw textile products. As regards 
the exports, the figures for the textile trades are not satis- 
factory, for although our exports of cotton goods have 
expanded, most other articles exhibit a decline, especially 
woollen goods. The returns for the metal trades, however, 
show a decided expansion, and the growth in other cate- 
gories of exports is also encouraging. 


Tre Risk in Copper SHARES AND THE Present Positron | 


or Copprr.—Following upon the rise in the price of 
copper, the French operators who control the market have 
during the past week continued to steadily advance the 
prices of copper mjning shares for the purpose of crushing 
the “bears.” hat they have been able to manipulate 
quotations in this way is certainly somewhat remarkable, 
‘or the conditions affecting the copper market are becom- 
ing more unfavourable week by week. According to the 


statistics issued by Messrs Henry R. Merton and Co., the | 


visible supply of copper at the close of last month amounted 
to 86,700 tons, as against 79,190 tons on July 31, being 
an increase of 7,510 tons, or nearly 10 per cent. Part of 


this increase is, it is true, due to the fact that last_month | 
the transhipments of copper from this country to France, 


made at the instance of the French syndicate, were erro- 
neously added to the deliveries, and this mistake has now 
been corrected. 











But for the most part the increase results | 











———— 


Sept. 8, 1888. ] 


THE ECONOMIST. 








1135 





fromthe falling off in the demand, the disproportion between 
supply and demand, having never been greater than at 


present. ‘This is shown by the following figures :-— 
MovEMENTS in ENGLAND and FRANCE. 
7 Deliveries. 

ons. Tons. 
PM 5c cacindvaviaiccaeia SOR eS seiceeike 3,270 
MER) Of Sess coiexecueesdewasceotenas I ivcccnceans 5,891 
UND os eeiecss “ceasiacbcneseoete GOG8— secscisie... 6,212 
BOE | ccciesiveccsvaccamaeenmdeal UM cescucacoens 6,044 
PNMAR. cvicendcaxeuasacevkusttteetent i) 7 ee 5,877 
BNODD: ane ns scavnns cacne Ae DUNE acensrosvass 4,489 
PME 65s cccccvacepacsesteets BOLE - vcvdiacorceacs 4,616 
PONORLY.. 65. iesiccsecesvsiwcecerers O90 | cccccvrezes 5,928 


In August, it will be seen, the supplies were smaller than 
in the preceding month, but this was due in a measure to 
a special cause, the delay in the arrivals of bars from 
Chili. Nevertheless, not one-third of the total supplies were 
taken off the market, the deliveries being only 3,270 tons, or 
less than in any month since the syndicate commenced 
operations. ‘T'he abstention of consumers from the market 
which these figures indicate, has also been significantly 
accompanied by a marked increase in the margin of price 
between sales for cash, and those for future delivery. ‘This 
margin is at present as much as £20 per ton, the cash 
price being to that extent higher than the price for forward 
delivery. It is not surprising, therefore, that although the 
syndicate have continued to “ rig” the market, rumours of 
impending difficulties have become more general. The belief, 
in fact, is increasing that the end of the syndicate can scarcely 
be far off, unless conditions become unexpectedly, and in a 
very marked degree more favourable to their operations, but 
of this there are at present no signs even to those outside 
speculators who would like to take an optimist view of the 
position. It is possible, however, that the syndicate may 
hold out for some time longer, but the longer they are 
able to do so, the more disastrous will be the downfall. At 
present, it is estimated, the syndicate hold over 100,000 
tons of copper, excluding a considerable stock of copper in the 
United States. Such a burden as this would be an immense 
tax upon even the greatest resources. 


Tne New Soutn Wags anp Vicrortan Raitways.— 
The annual returns of the New South Wales and Victorian 
railways, which are just to hand, show widely different 
results. ‘The returns of the New South Wales lines for 
1887 compare as follows with 1886 :— 


—Year Ended December 31.~ 








1887. 1886. 
Miles OPO secccccenrereeeeeeees 2,036 eeveee 1,935 
Capital expenditure upon £ £ 

completed MR a alas sven 26,532,122 sueene 24,079,555 
RIGOOE DOWOIIOD ivi ccctcsvccescns 2,208,294 ...... 2,160,070 
Working expenses............ AOIGFOO  -ccines 1,492,992 

Net earnings ............ 750,554 ...... 667,078 
Percentage of net earnings 
to capitalexpediture upon 

completed lines ............ Ah scvesi 2°77%, 


Despite the increased mileage the receipts in 1887 only 
expanded toa slight extent, but as the expenses were cut 
down the net earnings compared fairly well with those of 
| the preceding year. Owing, however, to the large amount 
| of capital expenditure, the percentage of net earnings was 
but little higher than in 1886, when it amounted to only 
| 22 per cent. ‘This low return is largely due to the con- 
struction of much new mileage, which, .although perhaps 
| advisable, to secure the trade of the Riverina, yields but 
| little net profit at present. ‘The returns of the Victorian 
railways are more favourable, being as follows :— 
Year ended June 30th. 

















| 


— 


1888. 1887. 
ANE «5. ccecuicsekee bevels idazconanstaes 2,017 1,880 
| Capital expenditure upon completed £ £ 
MNO. sanvseax cs cusnh vdpneece dos veaceavecrcdies 26,656,000 25,297,000 
OU ORNEG =... castuenarvesdiccevedecusink 2,741,487 2,453,078 
WV ORM MEAEE DODEGE 440. dcsvscécussuncesveseas 1,594,928 1,427,116 
TROY GOPHONE oc 55cocdiagusiciceveeees 1,146,559 1,025,962 
| Percentage of net earnings upon 
capital expenditure on completed 
dW ca" sa cisareavednnccvasseai ee ectaceie 4°30 % 4°05 


In Victoria, railway construction has been carried on much, 
more slowly, and as the colony is a great deal more densely 
populated, the net earnings of the railways are equal to 
nearly 4%, per cent. upon the capital cost. Last year the 
gross earnings expanded to a very considerable extent, but 
the expenses were also proportionately larger. 





Tue Risz 1x Scorcn Ramway Srocxs.—During the 
past week the Ordinary stocks of the leading Scotch railways 
—the Caledonian and the North British—have risen about 
4 percent. This advance is primarily due to the excellent 
dividend announced by the Caledonian Company, viz., at 
the rate of 4 + per cent. per annum for the past half-year, 
as against only 3} per cent. a year ago, this extra ? per 
cent. representing the division of a considerably larger sum 
than the increase in gross earnings as shown by the weekly 
traffic returns. Either, therefore, the receipts have been 
under-estimated or the expenses greatly reduced, or, 
perhaps, both causes have been contributory, but as the 
report will soon be published it is not necessary to speeu- 
late upon this point. If, however, it is due to any excep- 
tional circumstances, there is no reason why operators 
should expect the North British dividend, due next week, 
to be equally favourable. Prior, however, to the advance 
this week, the Scotch stocks had been for some time moving 
upwards, as the following prices show :— 





- -Prices. -- aeaaae 
To-day June 30. Rise. 
CMI © cca teiccceveanats BME cheeks ME ata gan 83 
Noanthy. Biritials.....< caseaecaess Bee” Bick 1074 94 
This decided advance has been due to several 


causes, such as good traffic returns, resulting partly 


from the Glasgow Exhibition, the improved condi- 
tion and prospects of the Scotch iron trade, &e. 


North British, too, have been especially affected by the 
division of the Ordinary stock in 3 per cent. ‘“‘B” preferred 


and “ A deferred issues. It is in this division, 
and also in the prospects of traffic from the 
opening of the Forth Bridge, that the reasons for 
a further advance may probably be found. As 


recards the division of the stock, it is expected that the 
3 per Cent. “B” stock will be worth 75, as compared 
with 160 realised by the more secure 6 per Cent. “B” 
stocks of the Southern lines, and the “ A” stock with its 
contingent dividend of 13 or 2 percent. will, itis thought, 
look cheap at something over 40. In fact, its advent as 
a prime gambling centre is awaited with much eagerness. 
Investors, however, would do well to remember that it is a 
cambling counter, and is never likely to be anything 


better. 


Tne SovrHerNn Proviyces oF Brazit.—<a report to the 
Foreign Oftice by the British Consul at Rio Grande do Sul, 
upon the trade of that province of Brazil desires very careful 
attention. ‘This province, which is larger than Italy, Mr 
Bennett says, is being gradually ruined either by direct 
Imperial enactments or the want of Imperial solicitude for 
the commercial community. Except a few very indifferent 
roads and a few waterways, there are no internal channels 
of trade. The duties on imports and nearly all exports are 
excessive, and the consequence is that a thriving smuggling 
trade across the Uruguayan border has sprung up, which 
has its head-quarters at Montevideo. As a consequence 
the duties levied at the three ports of the province have con- 
stantly fallen off in value, while the volume of contraband 
trade from Uruguay has increased to an immense extent. 
Meanwhile, it is said, the Argentines and Uruguayans are 
pushing forward railway after railway to the Brazilian 
frontier, and threaten to turn the province into a commercial 
vassal of those countries. There is much more significance 
than is superficially apparent in these statements. The 
province of Rio Grande do Sul is one of the four southern 








provinces of Brazil, which, although they occupy only one- | 
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twelfth of the whole area of Brazil, contain one-fourth of 


the population, and that the most energetic and enter- 
prising. This is, of course, mainly due to the fact that 
these provinces enjoy a much more temperate climate 
| than the great bulk of Brazil, which lies under the 
tropics. These southern provinces, too, are, in a measure, 
physically isolated from the rest of Brazil, w hile they have 
much in common with the two River Plate countries, 
politically as well as in other ways, for they have some- 
what strongly marked Republican tendencies. There is, in 
fact, much to loosen the connection between these provinces 
| and. the rest of Brazil, and, this being the case, the Brazilian 
Government would do well to remove, as far as possible, 
the causes of discontent to which Mr Bennett draws 
attention in his very significant report. 


GerMaN BankING IN 1887.—The last number of the 
Der Deutsche Oekonomist contains an interesting abstract 
of the balance-sheets of the German credit, note, and 
mortgage banks for 1887. The abstract includes the 
figures of 115 banks, 
£65,775,000, upon which, after placing £336,750 to the 
reserve funds, an average dividend of 6§ per cent. was 
distributed, as against 67 per cent. in 1886, 6% in 
1885, and 6? per cent. in 1884 and 1883. The following 


are the leading figures of the balance-sheets, as compared 


with the two previous years :— 








having a paid-up capital of 











ASSETS. 
{ j 
| 1987, | 1886. | 1885, 
Number of banks..................... 115) 116 113 
£ £ £ 
IN Ges ict teva cubsnexsbercoceas sions 52,955,000 48,870, 000 45,305,000 
RIE ih a ke te | 68,255,000 63,850,000) 62,410,000 


Lombard advances ................. 


PIES vin occccesaceccacusseoss 
Branch bank accounts, &c......... 
PIO sc sisisnsoouveccvsssaseel 


Total assets, including miscel- 
laneous items 


19,200,000) 21,925,000 18,130,000 
| 22,710,000 26,690,900 24,660,000 
355701 000) 67,135,000 66,360,000 


359,310, 000 346,325, 000 324,640,000 








LIABILITIES. 

| 1887 1886. 1885 

; £ £ £ 
Eien chscasbcnusinsndcbinccebnnssitiel | 65,775,000 64,510,000) 63,610,000 
Current accounts, &c. ............... | 54,420,000 53,940,000) 51,365,000 
SIMINI ccd scadebiucatenpaaicuied 52,885,000 30,375,000} 30,635,000 
SS EEE | 22,290,000 20,990,000) 19,690,000 
2 a ee | 10,135,000 9,545,000 9,090,000 


Notes, mortgage, bonds, &c. ...... 


Wintel Ua thES ..........0006s00000600% 


173,810,000 166,965,000'150,240,000 





‘559,310,000 346,325,000'324,640,000 


MINERAL PropuctTion oF THE Unitep Kryapom IN 1887. 
—According to the detailed returns of the Mineral Pro- 











Tar 

















duction of the United Kingdom issued this week, the 

total value at the mines of the mineral raised amounted 

to £55,326,000, as against £55,010,000 in 1886. The 

following are the most important figures :-— 

1887. 1886. 
Description of 
Minerals . Value at the! : jValue atthe 
raised. | Quantity. | Mines. | Quantity. Mines. 
| Tons. | £ | Tong. £ 

Clays (excepting 
| er clay) 2,413,693 590,412) 2,390,440 583,210 
SN i Son seen’ 162,119,812 59,092,830) 157,518,482) 38,145,930 
Cor per Ore and 

recipitate 9,359) 24, 057 18,617 41,318 

Iron Ore........ ... 13,098,041) 3,235, 355) 14,110,013 3,513,515 
| Lead Ore ......... 51,563) 429, 137| 53,420 471,295 

Oil Shale ......... 1,411,378 355,085 1,728,503 435,962 
NE tokio 2'193,9511 732,520, 2,142,220 742,178 
Slates and Slabs rT 1,118,818 456,208 1,107,169 
| Stone, &e. ......... | 8,609,600. 8,917,705 
Tin Ore Tee Peneee “14,189 878,831) 14,232 780,302 
ai Zine Ore .........| 25,445) 76,182) 23,156 63,759 











The most important feature is the great increase of | 
4,611,000 tons in the output of coal. On the other hand, 

the output of iron ore diminished, and there was also a | 
very marked falling-off in the case of oil shale. With | 
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regard to the metals obtained by smelting, the statement { 
is :— 
eT abl | 
1887. 1886. 
oo — —— 
Value atthe (Valueatthe * 
| Quantity. — Quantity. ae | 
Price. Price. 
a ataiiied pieeiirmmmnets veal 
| Tons. £ Tons. £ | 
ee ne 889 42,850 1,472! 65,507 | 
ROMER G So ahessssssis | 4,708,994) 11,000,000} 4,967,574) 11,269,834 | 
RAE: < .casesasesensas 37,890) 486,886 39,482 522,650 
RUD ii sascyseieniosnsdl 9,282) 1,048,633 9,312 944,470 
MMS conbeccbaenecce 13,042 209,596 8,989 141,135 
Silver ........ s+... /Ozs. 320,345 __59,564/Ozs. 325,427] (63,051 
The British production of copper, it will be seen, has | 
fallen off to almost nothing. In 1887, as in several 
previous years, the production of tin declined slightly. 





Wits anp Bequests.—The Jilustrated London News | 
gives the following list of wills proved, with the amount | 
of the personalty in each case :— 





£ 

Gustave Lambart Basset, TAG... csc..ssscscessesessccsenswcceses 102,596 
Mr Joseph Sherwood, late of No. 61 Westbourne terrace, | 

BIE irc incdnisdvnidhvantrvindilinniehansd inaeesivincniued einer 95,000 | 
Mr Frederick Vickers, late of Dykes Hall, Wadsle Y> 

EE MON focscrcsis ceccunarnchasbocedawess see diharceinntintepiviess 71,000 
Rev. George Edward Prescott, Rector of Digswell, Herts 55,000 
Captain James St. Clair Doyle, late of No. 49 Cobham 

UG IRIN © 5c; core doncieninarseksstecareestdbitbnsaderersve 50,000 | 
Mr Joseph Withers, late of Burleigh house, Enfield......... 29,000 | 
Mr Robert Alexander Clarke, late of Moses Gate, No. 41 | 

Bolton place, Farnworth, Lancaster ...............sseseeseeees 26,000 | 





foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT. ) 
Paris, Sept. 6. 


The returns of the Bank of France for this week, last. 
week, and the corresponding week of last year are as 


follows :— 
DEBTOR. 
Sept. 6, 1888. Aug. 30, _ Sept. 8, 1887. 
f c f f c 
Capital of the bank............ 182,500,000 O ... 
Profits in addition to capi- 
tal (Art Law of June 9, 
1857 
Reserve of the Bank and its 
OG vias sitscisinssesinds 
Reserve of landed property 
Special reserve ..............000+ 


182,500,000 0 eee 


cceh tiie E acini iiamcite has 8,002,313 54 ... 8,002,313 54 ... 8,002,313 54 
22,105,750 14... 
4,000,000 0... 


9,907,444 16... 


22,105,750 14 ... 
4,000,000 0 ... 
9,907,444 16, 


22,105,750 14 
4,000,000 0 
11,017,444 16 


Notes in circulation............ 2,554,161,640 O ... 2,547,576,045 0... 2,589,809,305 0 
Interest on securities trans- 
ferred or deposited ...... 12,464,810 12... 11,024,652 36 ... 11,747,453 96 
Banknotes to order, receipts 
payable atsight............ 32,354,658 76 ... 31,517,344 62 ... 33,720,804 28 
Treasury account current 


300,245,301 99 .. 
349,310,514 1 . 
53,328,090 0 ... 
2,767,776 75... 


SNE: sickiicatuasaxeunvecats 
Current accounts, Paris...... 
Do branch banks ............ 
Dividends payable 
a and sundry inte- 


356,814,073 41. 

380,146,202 28. 
64,136,255 0... 
2,936,505 75... 


312,889,401 58 
51,056,597 0 








itieeiseaeneaneibenennees 4,036,511 49 ... 3,663,465 17 4,282,088 35 | 
Retiecseaed the last six 
OIE | kscoequnesivisine 969,992 24 ... 969,992 24 ... 1,165,687 33 | 
IID concencccessssccnccubeate 24,943,763 94 ... 27,483,601 24 27,067,646 67 
MR citsvacecsusstsnsduvs 3,561,098,957 14 .. 3,652,783,644 91 ...3,520,329,711 47 
CREDITOR. 
Cash in hand and in branch f c f c f e 
DEN. i ccunsuimhancestpaieheus 2,321,782,716 48  ... 2,326,629,499 90 — .. 2,382,305,636 17 
Commercial bills overdue ... 306,413 91 $1,634 21 ‘ 56,210 75 


Commercial bills discounted 

in Paris not vet due...... 
SII BEUUA. .sssscecscsssccsenic 
Commercial bills, branch 


936,805,012 38 ... 209,086,084 60 ... 142,204,274 26 


MIE cnthadioissssscevaziastes 301,174,087 O ... 843,840,123 0 ... 299,739,283 0 
Advances on deposits of 

PR iicictonscspiadammmeeas 6,532,200 0 ... 6,609,200 0 ... 167,100 0 
Do in branch banks......... 327,000 O ... 332,000 0 .., 2,909,300 0 
Do in public securities .... 117,755,823 89... 117,645,263 39... 126,835,711 51 


Do by branch banks 
Advance to the State (Con- 
ventions, June 10, 1857, 
and March 29, 1878)...... 
Government stock reserve... 
Do disposable 


137,690,839 O ... 134,279,154 0 ... 137,264,767 0 


140,000,000 0 ... 
12,980,750 14. 
99,625,807 70 ... 


140,000,000 0... 
12,980,750 14 
99,625,807 70 . 


140,000,000 0 
12,980,750 14 
99,626,059 88 


182,500,000 0 | 


257,834,752 96 | 


3,130,466 50 | 











nec mere ep meme 
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Rentes Immoilisées (Law 
of June 9, 1857)............ 
Hotel and furniture of the 
bank and landed pro- 
perty branches............ 
Expenses of management ... 
Employ of the special re- 


100,000,000 0 ... 100,000,000 0 100,000,000 0 


13,660,391 0 


13,574,809 0 
2,679,219 38 


3,262,581 99 


13,573,899 0 ... 
2,783,406 57 








ME conscssidsnibevosssotesss 9,907,444 16 9,907,444 16 ... 11,017,444 16 
EN Sica vers siidwancébhaenvia 59,373,971 49 45,409,378 24 48,793,564 22 
Total............00s00++0+3)561,098,957 14... 3,652,783,644 91... 3,420,329,711 47 


The above return compared with that for the preceding 
week exhibits the following changes :— 


INCREASE. francs. | DECREASE. francs. 


MINIIIIN - Seikénircankeevarvaciasce 6,585,795 | Treasury account ............... 56,568,682 
Private deposits ............... 41,643,853 
CARN ..rccrrcccccccrcecsvccscerceses 4,846,783 
OD eiccrasciisareoticsetsenia 104,947,108 


The large diminution in the accounts is due to the pay- | 
ments at the end of the month, which also account for the 
decrease in the private deposits. Sexennial Treasury bonds 
felldue on the 1st September, and this may explain the 
reduction in the Treasury drawing account. Discount on 
the open market has been easier since the settlement, and 
may be quoted 4 per cent. lower, at 2 to 24 per cent. Gold 
does not go back to the Bank from the circulation, being 
purchased from the money changers for export, and although 
the large payments at the end of August should have brought 
in a certain quantity of coin, the Bank has lost five millions 
of gold on the week. The London exchange remains at 
25f 404c, and the rouble, from demands for the purchase of 
wheat, has advanced from 2f 52c to 2f 57c. Napoleons, 
which command a premium of one per thousand, continue 
to be sent to Vienna and London. The exports are esti- 
mated at about £200,000 on the week. The cash in to-day’s 
return was composed as under :— 


Francs. Francs. 

s 6th September 30th August. 
GONd ........ccrcseressees 1,090,318,710 1,095,438,712 
ME siciincascensiceans tir 1,231,464,006 1,231,190,787 

2,521,782,716 2,526,629,499 


The speculation for the rise that has been going on since 
the commencement of August, and has acquired intensity 
since the monthly settlement, is the more surprising from 
occurring at a season when the market is almost deserted, 
and without any stimulus from the other European 
markets. Prices have gone up by leaps and bounds, as in 
1881, during the period that preceded the “‘Krach” of 1882. 
Paris has taken the initiative in this bull speculation, and 
the consequence has been that the rise has been most con- 
centrated in home securities and those foreign bonds and 
railway shares which have their principal market here. 
Bank * shares have been especially favoured, apparently 
from the impression that the stagnation in commission 
business due in a great measure to the competition of the 
German markets was coming to an end. Credit Lyonnais 
shares stood in July at 580f or 330f, as a deduction of the 
250f uncalled must be made to obtain the real cost price. 
They yesterday reached 630f, or 380f net, a rise of 50f, or 
nearly six per cent. Banque de Paris shares were carried 
over at the settlement of the 2nd August at 778f 75c ; on 
the 3rd September at 838f 75c, and closed yesterday at 
850f. Banque d’Escompte advanced during the same 
period from 473f 75c to 525f. As these shares are only 
half paid-up, the rise was 56f 25¢ ona value of 223f 75c. 
Northern and Lyons rails rose about 60f; Lombards 23f 
75¢ ; Gas shares, 50f; Suez, 65f, Transatlantics 23f 75e, 
Messageries 25f. Societé des Metaux were carried over at 
the August settlement at 806f 25c, and in September at 
867f 50c ; Rio Tinto shares advanced at the same time from 
500f to 560f ; Tharsis from 141f to 162f; Santo Domingo 
from 235f to 290f; Vigsnaes copper shares from 190f to 
250f, and Aguilas from 80f to 95f. 

The market to-day was firm, with the exception of a 
little reaction in French rails. The traffic returns for the 
week were, however, good, excepting on the Western and ; 
Orleans systems, the sea-side traffic of both having suffered 
from the bad weather. Greek 5 per Cent. bonds closed at 80, 
making a rise of 3 per cent. on the week. Copper shares 
declined from realisations, Societé des Metaux closing at 
865f. Rio Tintos at 568f 75¢, and Tharsis at 160f. 


Par Sept. 6. Aug. 30. 

f f c c fe 
Three per Cents ......... 100 .. 84 374... 8395 + 0 424 
Redeemable Threes...... 100 .. 86 85 86 374 + 0 474 
Four-and-Halfs ......... ae le 105 50 + 0 45 
RNR, asxivsdincicineancscuds 100 .. 97 60 . 97 24 + 0 574 
Austrian Gold 4 % ...... 100 . 93 50 . 93 70 -— 0 20 
‘Lurkish Fours ............ foe’ <é. 15 20 14 9245 + 0 274 
Egyptian Unified ...... 500 . 435 0 431 25 + 375 
Bank of France Shares 1,000 ... 3,800 0 ... 3,770 0 + 30 0O 
Banque de Paris ......... 500... 855 0 ... 825 0 + 30 O 
Crédit Foncier ............ 500 ... 1,375 O ... 1355 0 + 20 0 
Paris Gas Shar7s......... 250 ... 1,422 50 ... 1,382 50 + 40 O 
| ee 500 ... 2,247 50 ... 2,202 50 + 45 0 
I i cisitiitaicksininceaiion 500... 26750 ... 26250 + 5 0 
Northern Railway ...... 400 ... 1,612 50 ... 1570 0 + 42 50 
Western Railway ...... 500 ... 935 0 920 0 + 15 0 
Orleans Railway ......... 500 ... 1,360 0 1,350 0 + 10 0 
Eastern Railway ......... 500 ... 800 0 ... 79750 + 250 
Lyons Railway............ 500 ... 1,315 0 ... 1280 0 + 35 0 
Southern Railway ...... 500 ... 1,175 O ... 1,157 50 + 17 50 
South of Austrian Rail. 500. 240 0 240 0 a 


A note in a financial journal, which passes as the organ 
of the Crédit Foncier, foreshadows the coming issue of a 
large loan by that establishment. The journal in question 
remarking on the large amount of 10 millions of loans 
granted to local governing bodies in the week, added that 
the business of the Crédit Foncier had largely increased of 
late, and that if the progression continued, as was probable, 
the disposable resources of the company temporarily 
invested in Rentes and Treasury bonds would be consider- 
ably reduced. The contingency was provided for by the 
creation of 31,000 new shares in July last, as the company 
had nearly reached the limits of its borrowing powers, 
which are restricted to twenty times the amount of the 
share capital. Until the recent creation of new shares, the 
paid-up capital was 155 millions of francs, conferring a 
right of issue of 3,100 millions of commercial or mortgage 
bonds, and the last monthly balance-sheet showed that the 
bonds in circulation amounted to over 3,000 millions. The 
31,000 new shares of 500f will permit the Crédit Foncier, 
with the balance on the old capital, to borrow a further 
sum of 400 millions. 


An idea has been put forward, probably suggested by one 
of Mr Goschen’s recent measures, that the Treasury in its 
present necessities might obtain a large revenue from 
a tax on the brokerage of public securities. The total 
amount of bourse transactions for money and the account 
is estimated at 40,000 millions of francs annually, the 
average brokerage of } per cent., or 1f 25c per 1,000f, 
amounting to 50 millions of francs, shared among the 
agents de change in Paris and the provinces, bankers, 
coulissiers, &e. The plan which is being discussed in the 
papers is to increase the brokerage to 2f or 2f 50c per 
thousand francs, and hand the surplus on the present charge 
over to the Government. At 2f the surtax would produce 
30 millions, and at 2f 50c¢ 50 millions, provided that the 
tax did not restrict business. ‘To render the scheme less 
unpalatable to agents de change, it would be accompanied 
by measures to defend their monopoly of dealing in public 
securities by suppressing the competition of bankers and 
coulissiers with which they have to contend, and which 
deprives them of a large share of their legitimate profits. 


The unanimity with which the French Press commends 
the Government for withholding its signature from the 
agreement drawn up by the sugar conference leaves no hope 
of France’s accession to the treaty at a future date. As 
the abolition of the bounties is demanded by England, it 
was of course assumed that England would benefit by their 
suppression, and that her gain in the trade between the 
two countries could only be realised at the expense of 
France. That was sufficient to condemn the scheme from 
the first, and no Ministry here would be able to withstand 
the unpopularity of appearing to sacrifice what are con- 
sidered French interests to those of a foreign country. 
Public opinion on the subject of bounties differs widely in 
the two countries. Here they are accepted as proper and 
necessary if a trade cannot flourish without them, and if 
they create a new branch of trade. National pride, or 
jealousy, prefers to make a money sacrifice if by it a trade 
which attests French influence abroad can be upheld, and 
the sacrifice has not always been made in vain. The cod 
fisheries are an example, for the sale of dried and salted 
cod in Southern Europe, which is the great market 
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|for that article, is now hands of 
| the French. 


foreign countries from France or the fishing grounds 


entirely in the 


to foreign countries were voted in 1851 for a 
period of ten years, but have always been re- 


newed before their expiration. The effect produced 
by the bounty is that 17,312 tons of fish caught and 
carried by French vessels were exported in 1886, of which 
more than 15,000 tons were sent to Spain and Italy. As 
those countries have no fishing fleets, France has obtained 
by the aid of the bounties the monopoly of supplying their 
consumption, and the exclusion of fishermen of the 
Dominion from the trade is the cause of their hostility 
towards their French rivals in Newfoundland. The ship- 
ping bounties voted in 1881 caused the French tonnage, 
entries and clearings, in the navigation between France 
and countries out of Europe for which bounties are given, 
to increase from 3,657,649 tons in 1881 to 5,559,493 tons 
in 1887, while the navigation with countries in Europe 
not fostered by bounties, has remained stationary. The 
great steamship companies which formerly purchased their 
steamers in Great Britain now build them at home, aided 
also by bounties. National amour-propre is gratified at 
seeing the French flag multiplied abroad and carried by 
steamers built by themselves, some of which, like those 
constructed during the last few years by the Transatlantic 
Company and put on the New York line, are among the 
fastest and finest that cross the Atlantic. While such results 
can be shown it will be useless to ask the French to 
abandon their system of bounties, against which no objec- 
tions are raised by the taxpayer. French Ministers of 
Finance would, no doubt, be glad to have the disposal of the 
millions received by sugar growers and refiners, and ship- 
builders and owners, but they would receive no support in 
the country were they to propose to suppress those encouwr- 
agements to the siinaat industry, as the bounties are 
called. 

The weather has been magnificent during the past week 
but the sunshine has come too late for the harvest, which 
is now over except in the extreme north. The supplies of 
wheat have been larger, and prices were yesterday about 
30 centimes lower on the week, but there was no change in 
flour. The beetroot crop and the vintage, which is just 
commencing, will, however, benefit by the heat, which is 
almost intense in the midday hours. 

The receipts from shipping on the Suez Canal amounted 
in August to 4,970,000f, against 4,432,728f in the same 
month of 1887; the earnings in the first eight months of 
the two years were 44,034,424f in 1888, and 38,775,382f 
in 1887. 

The following was the amount of paper that passed 
through the Paris Bankers’ Clearing-house in August, com- 
pared with previous months :— 
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Francs. 
Piet FIGS nnnvescccvescccccevectscesecdooucsas 470,460,956 
| EO GNI ob hoon s neicseh couse sccostevunebobiooneones 435,314,986 
RTE, sSceinstchcidsctisents wataibaxeiens 371,678,939 
THE UNITED STATES. 


(FROM OUR OWN CORRESPONDENT. ) 
New York, August 28. 

The message of President Cleveland to Congress apropos 
of the rejection of the Fisheries Treaty has created no little 
excitement. ‘The partisan friends of Mr Cleveland regard 
or pretend to regard the document as a masterstroke. His 
opponents regard it as a quick change of base, prompted 
by his having been hard pressed, and to his intense desire 
to drag something across the trail of the tariff in order to 
divert public attention from the discussion of the latter. 
The Republicans openly charge that Mr Cleveland has 
receded from his position regarding the Treaty, and now 
seeks to gain capital by picking a quarrel with Canada 
because of the failure of the Republican Senate to meet 
him half-way as toa treaty. The Democrats, again, are 
just as certain that Mr Cleveland has pushed the Senate 
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The fact remains, however, that this whole question of a 


of at this time as an opportunity for a political game of | 
battledore and shuttlecock. The notion of settling the real 
questions underlying the fisheries dispute I do not believe 
has entered the heads of the eminent gentlemen in 
charge — so far as the economic principles imvolved 
are concerned. The only method of “ settlement’ which 
appears to have entered the minds of anyone in authority | 
(apart from the attempt by ‘l'reaty now abandoned by | 
Mr Cleveland) has been that of gaining the most capital 
for this or that political party. The notion of settling 
any question which may be disputed by England and the | 
United States, on high economic grounds, during a Pre- 
sidential year, appears to be an absurdity, so far as 
American politicians are concerned. ‘The points to be | 
scored by twisting the tail of the British lion are so many || 
and so telling that party leaders on neither side can resist || 
the temptation to take advantage of them. Up to the) 
time of Mr Cleveland’s “‘retaliation message,” the Republi- | 
cans had undoubtedly rather the best of the campaign | 
tactics so far as they were based upon anti-British feeling ; 

i.e. among those with whom that sort of feeling tells, | 
But now, the Democratic newspapers and politicians—or | 
many of them—are pointing to President Cleveland as some- | 
thing of a twister of the British lion’s tail, and are taking | 
pains to “get up ” Irish endorsements of Mr Cleveland’s | 
attitude. All this goes to show that it is merely a ques- | 
tion of catching votes. ‘The Republicans worked the | 
anti-British sentiment for all it was worth, by the aid | 
of quotations from the British Press favouring Cleveland’s |, 
re-election and a lower tariff (“ Free-trade”’). Now the | 
Democrats have made a bold bid for some of this glory. || 
Mr Cleveland apparently wants to aid in “ retaliating” 

upon Canada ; not because the British Government would | 
not agree to the Treaty ; nor because Canada declines to | 
submit to the Home Government’s views, but because the 
United States Senate rejected the Treaty. | 

The general business situation remains about as last | 
reported. On the whole, it is much more favourable than || 
had been expected ; is better than it was one year ago—at || 
least, so far as may be indicated by the bank clearings, and | 
is, so far as may be known in a general way, an improve- || 
ment upon such a dull month as August usually is, 
particularly in a year in which a Presidential Election is to | 
be held. As a matter of fact, it is somewhat startling to || 
realise how little the Presidential campaign has thus far |) 
taken hold of the rank and file of the business world— 
apart, of course, from some special manufactures. Four | 
years ago at the corresponding period campaign clubs filled | 
the streets with their presence and the air with their shouts, 
and people button-holed one another at corners -to talk 
politics in an excited and often very demonstrative manner. | 
his year, so far as New York city is concerned—and | 
polities boil as heartily at this city as anywhere through- | 
out the country—nothing of the kind is observable. 
People “discuss the Tariff.’ Seven out of ten regard the 
subject with a loathing akin to horror, owing to its having 
been talked of in their presence so often. Still, the work | 
of educating the masses as to what the Tariff mcans—what || 
it is and what its effect is—goes steadily on. If anyone | 
ever had any doubt as to the magnificent equipment of | 
the United States for disseminating usetul intelligence, 1t | 
would soon be put an end to by a brief study of the relative 
familiarity of the general public with the Tariff four years 
ago and to-day. 

The bull movement in shares continues to hold its own. | 
Money is still cheap, although in specially increased | 
demand. ‘The reports of damage to spring and winter | 
wheat have been exaggerated. 











GERMANY. 
(FROM OUR OWN CORRESPONDENT. ) } 

BERLIN, September 4, 1888. 
The last report of the Imperial Bank shows a decrease 
in the metal stock of nearly eleven million marks 
and although the stock is large enough to let this decling 





into the hole which the Republicans had themselves dug. | appear as a trifling incident, still a loss of twenty-two 
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millions within the last fortnight which the Bank reports, 
tends to justify my remarks upon the autumn probabilities. 
Within the period from June 23 (when the metal stock of 
the Bank was at the highest point) to August 31, the 
decline amounts to about 484 million marks. The exchange 
in London has resumed its rising tendency, and at 20,494 
there is a chance of gold exports. Russian rouble notes 
have advanced to beyond 205. 
The week which has just passed has been characterised by 
a very animated business, and although there have been a 
| series of successful efforts to cause a depression the general 
result is satisfactory to the Haussier party. Yet there can 
|| be no doubt that they have had to display a greater amount 
of energy to hold their ground than for a long time past. 
The tendency tocriticise therising movement and to examine 
its sources and ways is evidently spreading. 'The advance 
in its general outlines began on the 23rd of March, simul- 
'| taneous with the issue of the Mexican loan, which speedily 
rose from 78} to 85, and has since gone beyond 94. The 
speculators took this for a signal, and, obviously prompted 
and encouraged by political prospects deemed satisfactory, 
ventured with all their sails into a rapidly-advancing 
movement. On several occasions I have referred to the 
considerable advance in bank shares natural at a time when 
the banks have gained handsome profits in the negotiation 
of loans. ‘I'he movement—like every other of the same 
kind—has led to extravagancies, as the example of the 
Disconto-Gesellschaft shows, whose shares have advanced 
80 rapidly and so considerably that they represent an 
increase of value of about 28 per cent. since the close of 
March. Extraordinary as this advance appears, it is by no 
means the most extraordinary in this line, and would be 
justified by the eventual declaration of a dividend of about 
11} per cent. The dividend for last year was 10 per 
cent., and it must be considered that the bank has been for 
many months doing a most prosperous business. In order to 
illustrate the upward movement during the last twelve 
months, the following compilation has been published :— 





August. March. August. 

1888. 1888. 1887. 

Disconto shares ........0......csseesees 2.70 .« I9n10 ... Baw 
Mecklenburg Railroad shares...... 157,10 .... 155,25 ... 130,50 
East Prussian Railroad shares ... 116,50 ... 76,25 ... 62,25 
Marienburg Railroad shares ...... 71,25 ... 48,00 ... 44,10 

|| Austrian Credit shares............... 104,00 ... 138,75 ... 143,70 
|| Austrian Railroad...................6. 108,75 ... 86,25 ... 92,60 
|} Austrian South Railroad ............ 4750 ... 290 ... 305 
Warsaw Vienna Railroad............ 168,50 ... 129,75 ... 135,07 
Hungarian Gold Rente ............ 85,00 ... 76,50 ... 81,60 
| Egyptian Unified ..................... S500 ... F410 ... 4,60 
1674 Russians, .... 5. 0<<co.cccccoccscocces 97,50 ... 89.75 ... 95,50 
| Russian Rouble notes ............... 201,50 ... 166,25 ... 180,25 


| Foreign securities have been rather quiet during the last 
week, compared with the considerable advance and the 
|| characteristic buoyancy in other departments, some railway 
| shares having risen, for instance, from 10 to 12 per cent. 
|| Hungarian Gold Rentes have risen, as the effect of a favour- 
|| able interpretation of Hungary’s financial position, after the 
|| reform of the sugar and spirits taxation. This argument is 
/so untenable that it clearly manifests the speculative and 
|| artificial character of the movement. In serious quarters 
| the views of the financial position of Hungary are not 
|| over favourable. The weak point in the speculation is 
{| the evident exaggeration regarding the grain exports of 
|| Austria-Hungary and Russia, and it is certain that quota- 


|| tions for the so-called “ export railroads” will be affected by 
|} this; but, after all, the Haussiers have succeeded in 
|| carrying and maintaining the principal points of the 
| field. ‘They obtained a signal success almost along the 
| 








| whole line in the middle of the week, when it became 

| known that the monthly liquidation had gone off as 
|| smoothly as could be wished. The advancing movement 
|| obtained a new and strong impulse when news arrived from 
|| London stating that a reconstruction (on a reformed and 
| extended basis) of the International Railmakers’ Conven- 
|| tion was secured. It appears that some parties were in 
|| possession of this information as early as Wednesday or 
|| Thursday last, whereas the Stock Exchange was acquainted 
| with it only on Saturday. The result was a considerable 

| Mise in the shares of such manufacturing concerns. There 
|| can be no doubt that ‘the knowing ones” have gained 
\ 





large profits by the transaction, for they could 
foresee as early as March, or at latest May 
last, that the negotiations would lead to some 
result sooner or later. Throughout the last two years, 
when there was no chance of a renewal of the 
old Convention, the German papers seldom allowed a fort- 
night to pass without chronicling a report “That the 
negotiations for a reconstruction of the Convention are 
making good progress,” although this was just the 
contrary of the truth. But at the very moment when 
negotiations promising to lead to satisfactory results were 
afoot, the very same papers denied the probability of suc- 
cess, and said as little as possible about the matter. 
Meanwhile, the quotations for the shares of rail manufac- 
turing concerns advanced slowly and steadily, because they 
were bought up by the “knowing ones,” and up to to-day 
some shares have gained about 40 per cent. since last 
spring. ‘I'o the German railmakers the reconstruction of 
the Convention is very welcome, and they have never 
failed to aim at it, for thebreak down of the old Convention 
sent the prices for rails in the German market down from 
135 marks to about 108 marks per ton, owing to the efforts 
of the English and Belgian competitors. The latest tender 
for steel rails—it was received about ten days ago by the 
railroad administration at Altona—was at 113 marks. 
Very large contracts for steel rails were disposed of lately 
by the railroad administration in Bromberg, Altona, Berlin, 
Magdelburg, Karlsrhue, Cologne ; and if the competition of 
the British and Belgian railmakers was not more success- 
ful, it was due to the German railroad department, 
which allowed the German railmakers, whenever they were 
underbidden by foreign competitors, to reduce their tenders 
to the lowest foreign level. In this way the effect of the 
competition was limited to the depression of the prices, and 
the German Government was enabled to buy rails about 
2C per cent. cheaper than it would have been able to with- 
out the foreign competition. If the new arrangements 
should leave the Germans masters of their market (as they 
probably will) the price for steel rails may be expected to 
advance about 20 marks per ton. The following table 
shows the direction and extent of the German exports of 
steel rails during the first seven months of 1888 and 
1887 :— 








1888. 1887. 
Tons. Tons. 
Total amount of exports ........+60. TA BSL. .. .c000 98,806 
To European countries ............... 51,254 ...... 74,340 
Trans-oceanic countries ............+5 py Sa 24,466 


As the state of the German iron and steel trade, charac- 
terised by a considerable decline of exports, is at present 
the subject of animated discussion, the following official 
statistics will be read with some interest. They refer to 
the exports and imports during the first seven months of 
1888 and 1887:— 





EXPorts. 
1888. 1887. 
Tons. Tons. 
Pig, scrap iron, rails, and ingots ............... 101,940 ... 199,902 
Iron goods, except machinery ..............0+++ 482,277 ... 541,489 
584,217 ... 741,391 
IMPORTS. 
Pig, scrap iron, raw rails, and ingots ......... 116,320 ... 84,258 
Iron goods, except machinery ...............++. 26,020 ... 28,358 
142,340 .. 112,616 


Compared with the same period of 1887, the current year 
shows a decline of exports to the amount of 157,174 tons, 
and an increase of imports to the amount of 29,724 tons. 
The imports of pig-iron have risen from 80,658 tons to 
111,517 tons, whereas exports declined from 134,829 tons 
to 74,176 tons. The share of Great Britain in the 
German pig-iron imports is stated at 101,594 tons. 

The receipts of the German railroads during July 
showed a satisfactory increase; the freight traffic resulted in 
an increase of 8°9 per cent., while the receipts for passenger 
tickets were 6°7 per cent. higher. 

Private discount to-day is 13 per cent. There were some 
realisations on to-day’s Stock Exchange, but the general | 
outlook favours the Hausse party. 
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AUSTRIA. 
(FROM OUR OWN CORRESPONDENT. ) 
VIENNA, Sept. 3. 

Last week the corn market was governed by the 
weather, and the Stock Exchange by the corn market. 
During the meeting of the International Corn Market we 
had splendid warm weather with tropical sunshine, and in 
consequence buyers held back. The transactions amounted 
to only 200,000 ewts of wheat and 400,000 ewts of barley. 
The flat tendency of the market made some impression on 
the bourse, where the price of railway shares declined. 
Bank shares advanced, with the exception of those of the 
Austrian and Hungarian Credit Banks. International stocks 
maintained their position. Latterly we have had rain, and 
the shares of the Danube Steam Shipping Company have 
advanced. For yearsthis company had not beensofavourably 
situated in regard to navigation, as it usually has in the 
autumn to contend with want of water. 

In mercantile quarters some surprise has prevailed in 
regard to the modest result of the International Corn 
Market. But this was very natural. The special character of 
this meeting, which has obtained influence over the markets 
in all other countries, has been due to the high standard 
of the information published as to the results of the crops, 
which has formed a basis for speculative operations. The 
reason why expectations were not fulfilled was due to the 
fact that speculators and large consumers had at the first 
news of the deficient crops made some very large anticipatory 
purchases at advanced prices. Immense quantities of corn 
of good quality, from 1887 and 1888, are being stored, so 
that even the enormous docks of the City of Vienna, near 
the Danube, are totally filled, and the railways have had to 
stop further arrivals. 

To-day the autumn term of the Vienna Corn Exchange 
begins, and all transactions made for this period must be 
settled during the months of September and October. The 
President of the Vienna Corn Exchange has addressed to 
the millers who are agitating against term operations a 
paper, in which he insists upon the advantage, and even 
necessity of this kind of business. 

In financial circles the fact is much commented upon that 

| shares Berlin operators have outdone Vienna bankers in the 
of the Bohemian railways, in which they have made some 
excellent bargains. A few years ago the shares of some of 
the Bohemian railways were to be got for a trifle, but 
Vienna speculators did not dare to touch them. But now 
the German money market in its confidence has taken 
possession of these securities, and Vienna has lost an 
excellent chance. Some of our banks and joint-stock 
companies are selling their securities so as to be ready for 


new enterprises. Thus the Liinderbank, which at the end 
of last year had about 30 million florins of different kinds 
of securities in its coffers, has sold a great deal of its Servian 
holdings—viz., Servian railway shares, 'abacco shares, and 
a large amount of gold bonds. The Linderbank has also 
sold 5,000 shares of the Lemberg-Czernowitz Railway, 
| three million debentures of the same railway, and a great 
| number of shares of the Bohemian Union Bank. Thus 
|| these and other banks are getting ready for new financial 
'| operations. Also the Alpine Mining Company is improving 
its financial position by the sale of large forest estates, 
by which the company obtains five million florins to pay 
| 1ts debts, and especially to reduce its gold debentures. 
Two important papers published last week were a petition 
of the Communal Council of Vienna to the Government, and 
the annual report of the Vienna Chamber of Commerce. In 
| both of these documents great complaints are made of the 
decline in the industrial and commercial position of Vienna. 
The causes hinted at are the administrative decentralisation 
which has been going on since 1867, and the protectionist 
| policy which was inaugurated in 1878, and has since made 





| 
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| 














great progress from year to year. Vienna has, of course, 
undergone a great loss by the introduction of political 
dualism with Hungary. Thus Vienna has nearly stood still 
for the past 20 years, whereas Budapest has increased from 
150,000 to 435,000 inhabitants. Vienna has been deprived 
of many central offices in favour of the capitals of Bohemia, 
Galicia, &c., by the decentralisation of the railway adminis- 
tration, &c. Both documents complain also of the deficit in 
the Budget, and the forced paper currency by which gold 
stands ata premium of 25 per cent. ‘They both conclude 
with a wish that the Government should do all in its power 
to renew the commercial treaties with Roumania, ‘Turkey, 
and the other Eastern countries, without which some 
industries may be ruined. The Vienna Chamber of Com- 
merce especially calls for a speedy renewal of other 
commercial treaties, chiefly with Germany, for a stoppage 
of the Protectionist system, for a low export duty tariff, for 
better means of communication both by land and water, 
and especially the construction of more local railways, 
more care for inland navigation, and, above all, lower 
railway tariffs. 

The Hungarian Government has again compiled figures 
showing the exports and imports of Hungary, apart 
from Austria. The imports amounted in quantity to 
13,912,718 double ewts, or 386,070 double ewts more 
than in 1886, and the value to 440,619,404fl, or 
19,490,542f1 more than in 1886. ‘The exports amounted 
in quantity to 31,768,586 double ewts, or 2,086,505 
double ewts more than in 1886, the value of which 
was 405,981,407, showing a reduction of 13,183,793f1, 
which is, of course,the consequence of low corn prices. 

The Austria-Hungarian War Minister has completed the 
new equipment for the infantry, which is thought to be even 
more comfortable than the new German equipment. In 
consequence of the introduction of the repeating rifle, the 
total weight to be borne is reduced from 28} kilos to 21 
kilos per man, notwithstanding the soldier will be provided 
with 100 instead of 70 cartridges, as before. 

P.S.—Last week the estimated maize crop of the United 
States this year was stated at 2,000,000 bushels ; it should 
have been 2,000,000,000 bushels. 








Correspondence. 


ADVANCES ON SECURITIES. | 
TO THE EDITOR OF THE ECONOMIST. | 


Six,—It must certainly be conceded that Mr Adams | 
possesses the skill of his profession in confusing an issue. | 
He addressed his first letter to you with the object of | 
correcting what he called the mistaken representation of 
the case of Goodwin v. Robarts, made by Mr Arthur Cohen, 
Q).C. Then, when I demonstrated his own version of that 
case, he evades the subject by stating that the ‘“ Sheffield” 
case is not an inversion of the Goodwin. | 

To bring him back to his Goodwin ; it is perfectly clear | 
from the judgments in that case, that it was sought to 
charge the bankers with knowledge of the infirmity of the 
broker’s title, since Lord Cairns said they would know 
nothing of the plaintiff's title, or of his private instructions 
to his agent. The scrip itself would be the representation 
to anyone taking it in good faith, and for value, that it 
would pass to him with a good title; and Lord Hatherley 
suid : ‘The persons buying of his (the plaintiff's) broker, 
would not be expected to ask, and would not necessarily 
ask, according to the course of business and dealing in the 
market, any question as to how the security had been 
acquired, or what the title of the previous holder of it had 
been. ‘I'he appellant gives the broker scrip which is dis- 
posed of every day in the market, and has for the last 50 
years been disposed of every day in the market, upon the 
sole presentation by the holder, the seller, or pledger, to 
the person to whom he wishes to sell or to pledge it, and 
that without any suspicion being aroused to suggest the 
necessity or even the propriety of asking a single question 
further.” ; 

In face of such judgments as these, Mr Adams feels him- 
self free to say that the judges “were not at liberty” to 
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speculate as to whether the defendants knew or suspected 
that the broker had an imperfect title. 

The question was here, no doubt, one of a negotiable 
security passing from hand to hand, but it was also one of 


good faith on the part of the takers, according to the | 
Mr Adams is, of course, entitled to | 


custom of the market. 
a certain amount of exultation that he should have suc- 
ceeded in snatching a contrary judgment, overruling two 
previous judgments, in the . Sheftield . case, regarding, in 
part at least, precisely similar securities, but that should 
be private between himself and his client. As far as his 
public credit for that transaction is concerned, he has the 
doubtful merit of being the first to cast a slur upon the 
good faith of an honourable body of men pursuing an 
| honourable profession in an honourable manner, and _prac- 
tically to place them on a level with receivers of stolen 
| goods in a criminal dock. 





inquire and consider at every step, not for the purpose of 
obstructing business, but solely to establish the good faith 
of their every transaction, find themselves crippled and 
placed in an impossible position by Mr Adams’s assistance, 
and yet he indicates his dissent from the statement of an 
eminent member of his profession, that bankers were taken 
by surprise by the “Sheffield” judgment. He will find 
| himself as much mistaken in that as in his representation 
| of the Goodwin case. The revolt of servant against master 
will not long endure. The law of usage, as established by 
those who make the business of the country, will have to 
| be re-asserted, and it must be made impossible for any 
future plaintiff to be able to say, as Lord Sheffield did, that 
| he knew nothing, that he himself made no inquiry, that he 
| gave no notice, and himself ignored notice, and that in 
spite of such culpable negligence, in spite of such a 
premium upon skillful collusion, as it may well be in a 
future case, he claims to be indemnified from all conse- 
| quences by innocent bankers acting, before all things, in 
good faith. I am, Sir, your obedient servant, 

| London, August 29, 1888. G. 








NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendor's 
shares, &c., have been as follows :— 












First 
Capital Payment Further 
Applications. Thereon. Liability. 
£ & £ 
| Amount previously subscribed ............ 127,578,748 
Issues of the week :— 
| Assets Realisation (L), 44 °° debentures 
FOF £300,000 at 102 Zo crcsesssccsevescesses. 306,000 ...... 
Denver and Rio Grande Railway, & 
Bonds, for 3,000,000 at 843% ............ 508,500 ...... 30,000 478,500 
Italian Company of Mediterranean 
Railways, New £20 shares ............... 1,800,000 ...... 
ONO DON WOON vesiticrviicanes ciscicacctes 2,614,500 
Total subscribed to date in— Total subscribed for year— 
& £ 
| 130,193,248 | 1887 ... ssa. 98,066,000 
TERE SEI. acvncnevectansnseninpacvans 101,074,000 
Ci ot a ee 77,972,000 
CIEE CBEIIY vencesestebonee cscecccorsss 109,031,000 
ROE TOOMIE E BOO cciiantin cre vencseresensane 145,550,000 





Denver and Rio Grande Railway 5 per Cent. Mortgage 
Bonds.—Messrs. John K. Gilliat and Co. give notice that 
stockholders of record of September 5, 1888, and the 
| public generally, may subscribe up to September 11 for 
all or any part of 3,000,000 dols. of the above bonds on the 
terms stated (the equivalent of the New York price of 824 
per cent. and accrued interest being 84% per cent. and 
interest accrued from June 1 to October 1). Holders 
of stock registered in other names than their own must 
exhibit the certificates at 4 Crosby square, London, E.C., 
with the “assignment of privilege” form duly executed. 
Holders of stock registered in the name of Messrs. John 
K. Gilliat and Co. can exercise their right of subscription 
upon exhibition of certificates only. 





PUBLIC INCOME AND EXPENDITURE. 


Tue following are the receipts on account of revenu 
between April 1 and September 1, 1888, and during the 


_— 





Bankers, of whose very existence it is an axiom to} 


OE a 


week ended September 1, compared with the corresponding 
periods of last year : 


REVENUE and OTHER RECEIPTS. 


| ———REcEIPTs.—~ | ——-REckIPTs.—, 









































Estimate | Aprili, ,; April 1, Week Week 
for the 1888, to | 1887, to Ended Ended 
Year | Sept.1, Sept. 1, Sept. 1, | Sept. 3, 
1888-89. | 1888. | 1887. 1888. 1887. 
<item ee Ricalnta sain Lala 
Balance on Ist April, 1888— | | £ a 
Bank of England ............ vila | 6,631,669) 4,977,880 
Bank of Ireland ............... ae | 1,015,403) = 972,227 | 
——. — | 
| 7,647,072} 5,950,107 
REVENUE. —- | — 
ON oncemaninccumenttiins 19,925,000; 7,979,000, 7,868,000 331,000, 324,000 
BRINN cadeswasiginieas Wiaalesuataies 25,505,000} 9,544,000, 9,554,000; 322,000; 255,000 
SUNN savestancaezdcernctenscibe ues 11,780,000, 5,687,000, 5,469,000 209,000; 188,000 
Land Tax and House Duty... 2,936,000} 615,000 640,000 nil. | nil. 
Property and Income Tax ...; 12,250,000; 3,1€9,000; 3,698,000 28,000 23,000 || 
UNG CINE: ccnoctnnacvevenisens 8,800,000} 3,430,000) 3,290,000 125,000 90,000 
Telegraph Service . 2,000,000} 835,000 £10,000 95,000 nil. 
Crown Lands ..,..........csscses. 390,000 145,000; 125,000 nil, | nil. 
Interest on Purchase Money | 
of Suez Canal Shares, | 
Sardinian Loan, &e. ...... 241,000) 14,257 15,013 nil. | nil. 
Miscellaneous ...................... 3,000,000, 1,272,965, 1,036,682 20,513} 22,224 
ONO 86,827,000; $2,631,222, 32,505,695) 1,130513) 902,224 
' 
Total, including Ba lance ...... | 40,278,294. 38,455,802 
| | 
| | 
, 
OTHER RECEIPTS. | 
Advances, under various Acts, repaid 
vo the Exchequer :— | 
Oh cos Hii abcda 235,743 384,987 
Local Loans Fund Adjustments............| des | 1,510,790 
WO oivintiiidemiontiighhendl 40,514,037: 40,551,579 





The expenditure during the same period amounted to 
£35,800,645, as compared with £35,593,055 in the corre- 
sponding period of last year, the issues during the week 
being £1,250,535. The balances in the Bank of England 
and the Bank of Ireland amount to £1,193,596, as against 
£1,733,618 last week, and £35,593,055 a year ago. 





TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications. 


Communications must be authenticated by the name of the writer. 





The Bankers’ Gazette. 





BANK RETURNS AND MONEY 


BANK OF ENGLAND. 


An Account pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the Week ending on Wednesday, Sept. 5, 1888. 


ISSUE DEPARTMENT. 


MARKET. 





£ £ 
Notes issued ......... 35,837,605 | Government debt ... 11,015,100 
Other securities...... 5,184,900 
Gold coin & bullion 19,637,605 
Silver bullion ......... Sid 
35,837,605 35,837,605 
BANKING DEPARTMENT. 
£ | £ 
Proprietors’ capital... 14,553,000 | Government securi- 
J eee ee STAR IOW RE iaiosa ss Bicicccncees 14,521,400 
Public deposits*...... 3,553,075 | Other securities ...... 19,233,151 | 
Other deposits......... 24,137,429 | Notes...............ce0e0 11,151,725 | 
Seven-day and other | Gold and silver coin 1,267,502 
GE spain 186,868 | 
46,173,778 | 46,173,778 | 


* Including Exchequer Savings’ Banks, Commissioners of National Debt, and 
dividend accounts. 


F. MAY, Chief Cashier. 


FRIDAY NIGHT. 


The preceding accounts, compared with those of last week 
exhibit :— 


Dated Sept. 6, 1888. 





Increase. Decrease. 
£ & 
Circulation (excluding Bank post bills) ...........10.+++ 231,160  ..cccccccere 
Public deposits ...........cseecesesseeceenssesseseeeeesessersenees os (ss en nee e 4,969 
Other deposits..........ccccccccccrsesseseeseesceseecerseeessseasers tee tae anaeannes 700,188 
Government securities set taeneaennes 495,996 
Other securities ...........sccccececseeseeeees 411,67 2 ceeeesteenee ond 
BullliOn ...cccocccccccsevecees TOGAT — ccoccccenicc a 
TORRE VG occncccsccevevenescecectssodesscatsounntnetinnes kts] Geseenciin 210,613 
BRAGA  vncicccosceseccesecscecesscesevccseseuceseoeopussussesasencnsewens GERBID  cccccccesies ee 


ee 
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THE ECONOMIST. 


[Sept. 8, 1888. 








% of Reserve 


Gold | | Securities 

R a Circulation | in 
road, or | (excluding | +. | Banking | 

Bank Post | Deposits. | ‘Hepart- 


Bills) | | 


Date. Coin and 
| Bullion. 


Bank Rate. 


out for 
Export. 


Reserve. | 


ment. 


to Liabilities. 


} 
| 

















oe £ £ £ £ s +¥i 
June13) 21,288,993) 55,000 in) 24,033,680 | 31,454,504) 35,850,849, 13,455,313) 42 |2 
20) 21,649,162 5,000 in 23,979,390 
27| 22,160,536] 312,000 in| 24,340,980 
July 4 21,708,031) 46,000 out 25,238,065 
11) 21,401,366 3,000 in| 25,114,065 | 32,253,357 37,826,042/|12,487,301 
18) 21,315,402} 31,000 out) 24,883,820 31,925,570 37,370,816/12,631,582 
25) 20,862,615) 450,000 out! 24,732,040 
Aug. 1) 20,603,025 
8| 20,099,800 
15} 19,950,944 
2| 20,304,507 
29) 29,834,560 
Sept. 5) 20,905,107 


32,263,722) 36,222,142/13,869,772| 423/— 
32,227,614 36,039,319 14,019,556) 43} — 
31,211,546 36,424,533 12,669,966] 403/\— 








384 — 
392'— 
30,867,737 36,610,184 12,330,575] 393 /—- 
35,000 out 25,240,940 | 28,853,369, 35,406,257 |11,562,085| 393/— 
23,000 out) 25,341,640 | 27,755,632 34,907,528/10,958,160) 3934/3 
243,000 out, 25,003,395 | 27,777,836, 34,751,943/11,147,549, 395 — 
221,000 in 24,577,115 
396,000 in 24,404,720 
206,000 in’ 24,685,880 








27,261,983) 33,450,683'11,927,392| 434 — 
28,395,651 3 
27,690,504 3 





838,865 12,629,840) 444 — 
»754,551'12,419,227' 444 — 





Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of four 

—_ corresponding with the present date, as well as ten years 
ack, viz. :— 


At corresponding dates| Sept. 11, | Sept.9, | Sept. 8, | Sept. 7, Sept. 5, 
with the present week. 1878. 1885. 1886. | 1887. 1888. 














Circulation (excluding 2 £ £ £ £ 
Bank post bills) 26,892,000 | 24,752,325, 24,824,580 24,712,340 
Public deposits...... sooo] 4,425,152 4,462,623! 2,485,741 4,231,743 
Other deposits ............... 19,907,374 | 28,803,554) 23,237,953 21,915,670 | 24,137,429 
Government securities ...| 13,794,031 | 15,125,604; 12,736,543. 14,042,742 | 14,521,400 
Other securities ............ 17,947,723 
Reserve of notes and coin} 11,177,324 
Coin and bullion............ 23,070,289 
Proportion of reserve to 


24,685,880 
3,558,075 





22,675,430) 19,296,420, 19,171,812 | 
13,944,541, 12,157,356 11,377,548 
} 22,946,866) 21,281,936 20,339,888 


19,233,151 
12,419,227 
20,905,107 
liabilities .................. | 418% | 462% 434% 443 % 
Bank rate of discount .. 5% are ae . 
Price of Consols ............ 95 100-75 1003 1014 | 98}* 
Price of silver per 0z...... 52% | 47id 45d 441d 42 Ad 
Average price of wheat... | 32s 4d | 33s 1d 29s 1ld | 363 4d 
Exchange on Paris(short)} 25 27 32}\25 25 30/25 265 314, 25 374 424 25 40 45 
— Amsterdam (short) 12 24 3 [25 38§ 43312 13 2% 12 24 34 12 13 23 
— Hamburg (3mths)} 20 74 
Ciearing-house return 


| € 9 
ee | Mee 
| 


20 53 57 | 20 54 58 | 20 60 64 | 20 61 65 
77,713,000 | 85,054,000: 84,352,000 114,453,000 


1142 
The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending Sept. 5, 1888 : 


120,904,000 
* New 2} per cents.—Goschens. 


The amount of the “other deposits,” compared with the “other 
securities,’ showed in 1878, an excess of £1,959,651; in 1885, 
an excess of £6,128,124; in 1886, an excess ot £3,941,533; and 
in 1887, an excess of £2,743,858. In 1888 there is an excess of 
£4,904,278. 


In 1885, the money market had a firmer ten dency, owing partly 
to the weakness of the New York exchange, and partly tothe with- 
drawals of gold from the Bank of England for transmission to 
Ireland, where a foolish “run” on some of the branches of the 
Bank of Ireland had occurred. 


In 1886, the discount market was weak, although gold continued 
to dribble away from the Bank of England, which was not in a 
position to stand any decided drain upon its resources. 


In 1887 a resumption of the demand for gold on New York 
Account caused an advance in the rates for money. The Stock 
Markets were firm, American Railway Securities especially 
attracting attention. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ clearing-house since the 
beginning of the year. Special days are given separately, together 
with the total increase or decrease to date in each case. 


000’s omitted. 





Weeks Stock Exchange 





























| : _¢ | *Fourths” of the 
Ending. Total. Pay Days. Consol Pay Days. Month. 
1888. £ Date. £ | Daten) £ Date. £ 
JnitoJne.13 3,117,751, 1888. Oct. 5 21,768, Oct. 4 18,769, 
ee 150,167, Jn1Mr.1/4]265,755, Nov. 4 20,919, |Nov. 4) 20,912, 
ee 96,234, |Mar. 28; 64,758, |Dec. 1| 27,028, Dec.* 3 17,649, 
July 4 ...... 188,193, Apr. 12; 58,303, | 1888. | 1888. 
ei) 120,526, 26| 51,437, Jan. 5) 24,171, Jan. 4| 25,885, 
| ee 149,408, May 11 54,558, Feb. 2 27,168, Feb. 4 20,499, 
2 ......| 107,423, 30 50,646, ‘Mar. 1) 27,304, Mar.* 3 22,134, 
a eee 154,595, June 14) 59,702, |April 5) 39,752, |April 4; 22,699, 
BD sinner | OR078, 28| 48,205, |May 4! 26,414, May 4| 26,414, 
ee 143,087, July 12 44,825, |\June 1 29,8399, June 4 20,832, 
22 ......| 123,898, 27, 53,009, |July 4! 33,477 \July 4| 33,477, 
as 127,883, Aug. 10 46,660, |Aug. 1 24,676, Aug. 4 18,463, 
Sep.5 ...... 120,904, 29! 45,068, ‘Sept. 3) 22,552, Sept. 4! 18,846, 
Total, 1888... | 4,799,742, 834,016, oe «=| = 255,413, 209,249, 
a sey |} 168,072 769,672, | .... | 297,491, 199,139, 
Inc.orDec. | | +631,670, + 64,344, | +27,922, 10,110, 
in 1888. f |= 15°1 ¥ = 84% | | = 123 | 5°2 
Gross total —— - —_—_ 
in 1887 ... | 6,077,097, | 1,145,842, | 297,199, 256,469,+ 
Do ’86 ... | 5,901,925, 1,198,557, 263,497, 215,519, 
Inc. or Dec. +175,172, - 52,715, + 33,702, + 40,950, 
in 1887 ...|= 27% oF = 44% = 129% = 0% 


* The “ Fourth ” fell on Sunday. 


t In four instances the “ Fourth” in 1887 was also the Consol pay day, 
whereas in 1886 this only happened twice. 





The following is the Manchester Bankers’ Clearing :— 


————— Years. ——_—__ 





1887. 1886. 
£ £ 
BN Sx sands dices hcsnSang esos ebuo calennelaauccteawsaea oacxconas 120,425,003 
Increase in 1887.........4.. £6,789,553 = 5°6 per cent. 
1888. 1887. 
£ & 
Thirty-four weeks ended Aug. 25 87,737,652 81,702,481 
EC RIE IIS Bs osenicisicecessnsnsnconprsasecesses PTEOOe -cscensevs 2,578,007 
Po £4,2°0,488 
Increase in 1888............... £6,129,8038 = 7°2% 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year :— 

BANK OF FRANCE. 

















Comparative Increase 
| Sept. 6, | Aug. 30, | Sept. 8, | or Decrease. 
| SRR. ft) BRR |, BeeF.. 
Last Week. Last Year. 
ASSETS. | nt £ £ | & £ 
Coin and bullion—Gold ...) 48,613,000, 43,817,000’ 47,489,000 — 204,000 — 3,876,000 
_ Silver..; 49,259,000 49,248,000 47,803,000 + 11,000 + 1,426,000 
Government securities 14,104,000, 14,104,000 14,104,000 ‘ ss 
Private securities ............ 32,011,000; 36,072,000 28,368,000 —4,061,000 +- 3,643,000 
LIABILITIES. | | 
PI cht erecta seas nies 102,166,000 101,903,000 103,592,300 + 263,000 - 1,426,000 
Government deposits ...... 12,010,000) 14,273,000 10,312,000 —2,263,000 + 1,697,000 
Private deposits............... 16,105,000: 17,771,000 14,558,000 —1,666,000 + 1,547,000 
IMPERIAL BANK OF GERMANY. 
Aug. 31, Aug. 23, , Aug. 31, 
| 1888 1888. 1887. Last Week Last Year. 
Assrrs. & £ & | £ £ 
Coin and bullion _............ 34,688,000 48,733,000 40,481,000'—14045000 — 5,793,000 
Discounts and advances ...' 21,603,000 21,271,000 23,251,000 + 332,000 — 1,648,000 
LIABILITIES. 
Notes in circulation ......... 46,993,000 45,742,000 41,385,000{ +1,25 1,000 + 5,608,000 
Current accounts ............ 19,036,000 21,022,000 18,806,000) — 1,986,000 + 230,000 


AUSTRO-HUNGARIAN BANK. 


Aug. 23, ) Aug. 15, 


Aug. 23, | 





| 1888 | 1888. | 1387. |LastWeek! Last Year. 
ASsETs. £ £ £ £ | £ 
Coin and Bullion—Gold ...| 5,952,000) 5,954,000, 6,513,000 —  2,000— 561,000 
_ Silver..| 15,823,000; 15,314,000 14,598,000 + 9,000/+ 925,900 
Discount and advances 15,795,000) 15,767,000 14,785,000 + 23,000 +- 10,000 
LIABILITHES. | | 
CRPOUIAGION 00.05 ch cocscccccescess 38,243,000! 38,168,000 $5,104,000'+  75,000.+ 3 139,000 
NETHERLANDS BANK. 
oT.  ) Sep. 1, ; Aug. 25,, Sep. 3, , | 
1888. 1888. | 1887. |Last Week| Last Year. 
ASSETS. £ | £ £ | ; y 


Qoin and bullion—Gold ...| 5,744,00€) 5,740,000 


_ Silver...| 7,862,000) 7,954,000) 


a | & 
4,000)+- 1,065,000 
92,000}— 300,000 


4,679,000 +} 
8,162,000) - 





Discount and advances ... €906,900) 6,335,000 | 6,275,000) + a 90,000 
LIABILITIES. | | ja 
Notes in circulation ..... 16,669,000) 16,787,000) 15,682,000] - 118,000\)+- 987,000 
IIE cccorsinacntenccciausane 1,833,000} 1,857,000] —2,030,000}-- 24,000}—_ 197,000 
NATIONAL BANK OF BELGIUM. 
ao oa ‘Aug. 30, Aug. 23, Se p- Ct Zz s 
1888. 1888. 1887. Last Week Last Year. 
ASSETS. £ £ £ £ £ 
Coin and bullion............... 3,767,000 3,824,000 3,865,000 — 57,000 938,000 
DISCOUREG, BC.n.iccrsccsecessece 11,976,000, 11,644,000 18,003,000 4+ 332,000 — 1,027,000 
LIABILITIES. } 
Circulation 14,083,000 13,695,000 15,004,000'+ 383,000'— 921,000 





DEPOTS cic vessecccoscnnssssese 2,658,000 2,651,000 
BANK OF SPAIN. 


2,971,000, + —_7,000|--_ 213,000 





Sep. 1, | Aug. 25, | Sep. 3, | | 
1888. 1888. | 1887. |Last Week) Last Year. 
ASSETS. £ £ | £ | £ | 
Coin and bullion ............ 13,895,000] 13,268,000) 12,080,000'+ 127,000)+ 1,315,000 
Discounts and advances ... 37,880,000] 36,674,000; 36,034,000/+- 706,000) + 1,346,000 
LIABILITIBS. | 
Circulation 26,708,000} 26,705,000} 23,053,000) + 8,00¢| + 3,655,000 


Deposits ele ithe dante 16,361,000] 16,470,000] 16,782,000'/— 119,000) 


YORK ASSOCIATED BANKS. 


431,000 








Sep. 3 





Sep. 1, {| Aug. 25, ; | 
1888. 1888. 1887. |Last Week} Last Year. 
ASSETS. £ £ | £ £ £ 
Dpesle .....0.ccrcerccveccesseroee 16,560,000; 17,440,000, 13,720,000) - 850,000'+ 2,840,000 
Legal tender 7,400,000) 7,380,000) 4,540,000)+  20,000)+ 2,860,000 
Loans and discounts......... 78,340,000! 77,740,000, 68,960,000 + 600,000)+- 9,380,000 
LIABILITIBS. | } | 
COMGTIRAT oos00cenresesnsoscess 1,560,000' 1,560,000! 1,620,000 ; 1 60,000 





Net deposits 82,420,000 82,520,000) 68,880,000, - 100,000; -+13,540,000 
Reserve (Specie & Notes). 23,960,000 24,820,000! 18,260,000)- 860,000'+ 5,700,000 
Legal Reserve..........s0.+00e 21,105,000) 21,130,000, 17,220,000 - 25,000, + 3,885,000 
Excess of actual reserve .... 2,855,000! 3,690,000) 1,940,000! - 835,000'+ 1,815,000 





Converting the reiche mark at 1s; the Austrian florin at 2s; the Dutch florin 
at 1s 8d; and the franc, lire, and peseta at 25 per £1. American currency is 
reduced into English money at 4s per dollar. 


BANK OF RUSSIA. 


The following is the return dated August 28th, these figures including the 
accounts at the branches :— 


ASSETS. £ 
I chi cick Ricavuthnidindeaaisgntecd when ianeiatuaiive sass nenaneen sie 30,049,000 
CRON, MERPOE WEG.” cécccccevakccscsenes : 2,492,000 
ORR TE DOU c.svicsiicciccscnvcaddenatiehs Wbdeaneseded aS psaweebts 5,189,006 


Treasury debt............. 
Discounts and advance aaiiesidl ate 
SaOee er carsc8 esis ccctCTO TUTTO ere eiseesiaeteces 





61,856,000 
29,959,000 





22,411,000 

LIABILITIES. 
ea CII Si dado leds cdcbo sdevdis cucbehdadesks¥ispectnd 99,440,000 
Treasury account ioe ; 5,476,000 
TU aici nis tiiisisactqaneemns ea endebeadeniaseisprehihnauneags 25,583,000 


* Converted at 7 roubles per £, other totals at 10 roubles per £. 


























eee 








Sept. 8, 1888. | 


DiscouNT AND Money Market.—The tendency of the 
money market has been upward. In the discount market 
there has not been much activity, but rates have hardened, 
and to-day the quotation for fine three months’ bank bills is 
only a shade under the Bank quotation. The loan market 
was rather active in the early part of the week, owing to 
Consols settlement, and on Monday 2 to 2} per cent. was 
paid for loans until the next day. On Tuesday also rates 
were firm, in consequence of some heavy “calls” which fell 
due, but latterly the tendency has been easier. In the 
permanent conditions affecting the market there has been 
no change during the past week, and the position remains 
therefore as when we last wrote. 








The weekly return of the Bank of England shows a decrease 
| of £211,000, owing to a considerable increase in the circula- 
tion of notes and coin, which has more than offset the 
receipts of £206,000 in gold from abroad. The narrowed 
resources of the open market are indicated by a decrease of 

2700,000 in the “other” deposits, and an increase of £412,000 
The Government securities show a 





in the “ other ” securities. 
| decrease of £496,000. 
Tenders for £1,400,000 Treasury bills were opened on 


Monday at the Bank of England. The amounts allotted were 
| as follows, viz. :—In bills at three months, £615,000, and at 
| six months, £785,000. Tenders for the former at £99 6s 5d, 
and above, received in full; tenders for the latter at 
£98 10s 3d about 51 per cent. and above in full. The average 
rate per cent. for three months’ bills was £2 12s 10d, and for 
six months’ bills £2 19s. 

The silver market has hardened during the week, and bars 
close firm at 427d per oz. Mexican dollars have been dealt 
in at 412d per oz. 

The Indian Council sold the following drafts on Wednes- 
day :— 





s d 
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£ 
146,400 in bills on Calcuttaat vd m 
69,100 in billson Bombay at \1 — ry ae ‘ 
34,500 in bills on Madras at / ance pet Cons. 
From April 1 to Wednesday night remittances for | 
8,07,75,000rs had been sold, realising £5,445,986. 


A new Mexican bank, the International and Mortgage 
Bank of Mexico, is about to be established in New York. 
The authorised capital of the new enterprise is $5,000,000, 
of which $1,000,000 have been issued to retire the shares of 
the old Mortgage Bank, whose charter is acquired, and 
$2,500,000 are to be issued in New York and in Europe, the 
balance not being issued at present. The bank is authorised | 
to issue mortgage bonds to ten times the amount of its 
capital, to make contracts for public improvements, and 
loans upon such .contracts, also to issue legal tender notes 
against deposits. 





We swbjoin our usual discount quotations for paper having 




















_™ These rates range from those current on tne very best paper to those paid on 
bills for which Bank rate is usually required. 


various periods to run, and a comparison with previous weeks, | 
Lge ginennieeginad oe pl tintiet 
a0 Bank Bills. Trade Bills. * 
| ee Fi ee ts _ Et eae 
== 3 Months./4 Months. 6 Months.3 Months. 4 Months. 6 Months 
cS alee Oe as Cit meekiegy | 
June 15... 1 2. 13 14 14 2 -. a 3. 8 
99...) 14 1} 1} 14 2 
9.) iy 1} 14 lt 2 1g 2 2 
July 6...) 14 14 18 1} 13 2 e Get @-¢@ 
13 ; a 2h) 2 1, | 2 M!] MB 2g 
20 , F WW 14] 14 2 2 23; 2 2); as | 
| Or tt 3 1g 13/ 2 2h 2 8) 2 8] 8s | 
Aug. 3...| 21 24 23 23 28 24 24 3 
10...| 14 13 28 27 3 3 3 3} 
17...| 14 23 22 3 8 3} 34 
24 14 17 2% 23 24 3 3 34 34 3} 
3i...| 14 23 24 3 3 3¢ 3h | 3 8y 
| Sept. 7...| 19 2 23 3 3h 3 3} 3} 34! 33 3} 


The rates of interest allowed for deposits at call and notice by the 
joint-stock banks and discount houses are now as follows :— 


Private and joint-stock banks at notice ..............0.6 14 per cent. 
Discount houses at call ............ccceeeeeeee 4 per cent. 
— seven days’ notice......... 12% per cent. 





— fourteen days’ notice 13 per cent. 


The discount quotations current in the chief continental cities are 
as under :— 
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At other centres the latest recorded quotations are :— 





%, Discounts. Overdraft. 
New York (call money) 14 Melbourne ...... 6 to7......8 
Ditto (endorsed bills)... 4to44 Sydney ......... 6 to7......8 
Calcutta, Bank min. ... 4 Adelaide ........ 6 08.0.5 8to9 
Bombay, Bank min. ... 4 EE sr asscevnip secen inom ; 


The following are the standards for gold points of the four principal 
gold exchanges :— 


Francs. French. Marks. German. Dollars. American. 
25.324—4 p. mille for us. 20.52—5 per mille for us. 4.89 —5 per mille for us. 
20.43—Par. 4.867—Par. 


25.224— Par. 


25.12}—4 p. mille agnst us | 20.33—5 p. mille agnst us. 
The exchanges were yesterday :-- 


French “cheque” exchange 25f4lc,* or 7} per mille for us (nom.) 
German short exchange ...... 20m 48pf, or 24 per mille for us. 


New York exchange , 
“Cable transfers” _.. \ $4.88}, or 4 per mille for us. 


* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. 


MEETINGS. 
The following meetings are to be held during the ensuing week :— 


‘ 
4.827—8 p. mille agnst ue 














Company. Class. | Date. Place and Time. 
<asnsneaesiisinseneerweesisesstasientes oalniasaseiesocanniasteiy SaeasieOnt asset 
Commercial Bank of Scotland General ............ Sept. 11/Edinburgh, at 1 








14/ Aldersgate street, at 3 


Crystal Palace District Gas... General ... wal 
et 12\Gateshead, at 12 


Gateshead and District Trams General ... 


London Assurance............... General ... 12|Royal Exchange, at 12 
Smedley’s Hydropathic ...... General ........... 13)Matlock, at 3 

Surrey Commercial Dock...... General ............ 13/106 Fenchurch street, at 1 
Threlfall’s Brewery ............ GIONS Siincarcocss 11 


Tue Stock Excuanae.-—Despite the absence of speculators 
from the “ House,” business has continued active, and prices 
have again moved upward. This week the lead has been 
taken by Home railway issues, headed by the Scotch stocks, 
which have been in special demand, owing to the good divi- 
dend declared by the Caledonian Company. Next week the 
North British dividend will be announced, and it is hoped 
that this will be equally satisfactory. In Foreign securities 
there has been but little doing, but prices have been firmly 
upheld, both in Paris and Berlin. The only feature in this 
department is a further advance in Spanish bonds. The 
American railway market has eased off to some extent, 
operators in New York being disposed to take their profits, 
while adverse rumours have been current in regard to the 
Chicago Milwaukee and St Paul line. As a whole, it will 
be seen business has been decidedly active, and prices have 
shown some important variations. 

Consots, &c.—The Funds have remained extremely quiet, 
and prices close dull ata slight decline. India stocks are un- 
altered. Colonial Government Bonds have been in moderate 
demand at rather higher prices. Home Corporation stocks 


have ruled firm. 



































= . 
a 
Last To- |S Sz 
Fri. Sat. | Mon. | Tues. Wed. Thurs.; day. = 
| Consols tor Money ...,100 $100 $100 4100 $106 4100 3100 ics iidee 
Reduced 3% .........0.. 1003 14 1003 14 994100x 99} 100 994 100 993 10099}100x'... ... 
2} % until 1903, then 
2k %, red. 1923...... 99 399 398% 3x98} 498} $98 398 }xi- 3} 
23 %, red. 1905. 99 99 498k 4x98t 398} 398 498 gxi- 4 
24%, red. 1905 ......... 95 6954 695 4x95 $95 $943 5}949 S4xi... 


Local Loans 3% Stock/103} $103} 3102} 3x 102} 3102} 3102} 31025 3X... 
Excheq. Bills,Jne. 24% |5/d to/p 5/d par5/d par5/d par 5/d par 5/d par 5/d par... 


Bank Stock (5 %)_.../8323 26323 26323 26324 26324 26324 26324 6) 

India4 %,red.,Oct.’S8/101} 31013 5,99} 9x99} 399} $99} F994 Fy)... 
Do 34 % red., 1931../1054 ‘61054 6/1043 5x 1044 51044 51044 3S 104} 5x... 
Do 3 % red., 1948...|97 497 3:06 7x96} 796} 7964 7964 7x!... 


Mt. Bd. of Wrks 3} %{{112$13 [112 113/111924x 1119124111312} 111912} 111912} x.. 


ForREIGN GOVERNMENT SEcurRITIES.—The market has been 
quiet, and prices show but few changes. The general 
tendency, however, has been firm. In International stocks 
Spanish Fours have risen 14 per cent., while most other issues 
have remained stationary, or mark a fractional advance. 
Amongst South American descriptions Ecuador have risen 
2 per cent., and there has also been an advance in Peruvian 
and Uruguay; but the better class stocks have remained 
without change, the market being very inactive. 

Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The making- 
up price at the last settlement are also given for reference 






Bank Open Bank Open 
Rate. Market, Rate Market. purposes :— 

, ee eae io ain “ Making 
eae 24Feb.16,’88}2 | Vienna......... 4 Jan., 88] 33 _—Closing Prices. Rise up” 
Lo 3 Mar.15,’88]1$3 | Genoa ......... 54 Dec. ’86] 44 Last Week. Te-dar. or Fall. —- 
Hamburg ... 3 14 | St Petersbrg. 5 Dec.12,’85] 6 Ammentine.6 %, 1BBB .<...cccsessescccesieeses on re 8 9 ww. + on 
Frankfort 3 14 | Madrid = 4 ? 34 Austrian 4 % Gold Rentes .... wee 9 2 971 3 + 1 wwe 91 

ae — anuma”’ tau... M ie Brasilian 5%, 1886 ......ceccsceeceosee ede a ee ae 
Amsterdam.. 24 May 29,’85] 2 Lisbon .......+. 5 April ’86] 43 | Buenos Ayres 6 %, 1882 and 1886 ......... 100 2... 101 3 + 1... 101) 
Brussels ...... 3 June26,’88] 24 Copenhagen.. 3 3 Chilian 4} % Conversion Loan .........++ 101 2 100 2 —- & ww. 101 
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“Making 
7~Closing Prices—-~, Rise up” 
Last Week. To-day orFall Prices 
Egyptian 4 % Unified Debt ..........0000 842 52 855g. + fF a 
Ditto 5 % Preference  ............scce0e 1024 3 1023 Si... + § -» 108 
Ditto 5 % State Domain ...............06 lik 2 BGS S 2, oe one one NOM 
Ditto 4 % Daira Sanieh g oe a... ot & ah ee 
SD SMD. 5.c.scenkanscnéashenbonigshe ne 
Hungarian 4 % Gold Rentes ............... 834 4 $84 §.. - s .. 88 
Italian 5 %, 1861 (less 13°20 % tax) ...... 958 & __ i POR 958 
IIL. ig BOL. Scccecsescsnsbsscsogesuensonen 4 MEE ccs. ee, 00s ‘i 
Peruvian 6 7%, 1870 ........... ~~ ae tw DEE + S&S 15} 
SE Be UT. cs sinacentupsinecienehnne o - i os EE Be fe an Oe 
Portuguese 3 %, 1853-80 3 SS ee 
Russian 5 %, 1873 ........... 98 i 6 t.. + 3}... 
SE TU TE Dy «ccsucrenasisosonsscsncpversve 73} seh 3 + 13 72 
Turkish, “Tribute Loan” 4} %, 1871 ... 864 7 864 7 stm sei 
Ditto 5 % Defence......ditto  .........00 97 4 Me cea sy cers sae on 
Ditto Groups III. ....... savarspsienenivene 144 §... 1491b§... - & a 
Ditto Groups LV........ ms Meis.« 6 4. + & 


Uruguay 5 % Unified 723 Sh... 7384h.. + 1 .. 723 

Home Rattways.—The chief feature has been a further 
rise of nearly 4 per cent. in Caledonian and North British 
Ordinary stocks, owing to the very satisfactory dividend 
declared by the former company, viz.: 4} per cent. against 
34 per cent. last year. The “heavy” stocks have moved up- 
ward, upon encouraging trade reports ; and North-Eastern, 
which is specially affected by the iron industry, closes 
especially firm. The Southern stocks have also attracted 
considerable attention, and prices mark a decided gain on 
the market. Sheffield “A” and Great Northern mark a rise 
of about 2 per cent., while nearly all other issues, with the 
exception of Metropolitan District, are from 4 to ? per cent. 
higher on the week. 


The following are the latest closing prices, &c., of the 
leading Ordinary stocks :— 














“ Making 
7—Closing Prives.—~, Rise up” 
Last Week. To-day. or Fall. Prices 
Caledonian ............sccsccvccrcserscsvovooees 1063 . 110} 3 + Bg... 1064 
Great Eastern cvcvees 674 sos 68 { pos i CE eg 
Great Northern “A” ....... 1013 24 1033 4 + 2 102 
Great Western. .........:.:seeeee 1444 4 1444 53 + § 144 
Lancashire and Yorkshire ...... 116 17x 116 17 eee one 118 
London and Brighton “A” ...... ae oo ARK 8 + 13 124 
London Chatham and Dover...........+++ 228 oon 22g Ss ~ 3 22 
Ditto Arbitration Preference ......... 100; 3%... 101 4 a t 1004 
London and North-Western ........:0++++ 166g 74x... 1674 # + § 170; 
London and South-Western .. .......+.+++ ioe DS i BOO Tw EE Lee SRE 
Manchester, Sheffield,and Lincolnshire 67 9 ... 67 9 ow. w+ we oe 68 
| ener eee 358 { ie 37} 3 oe 35} 
Metropolitan Consolidated 733 4}... 743 53 + 1 » 73 
Do Surplus Lands ..............+ vee «TORR... «708 15 woe oee sae 
Metropolitan District ............ os OM Ob. 8H 3. = FF wo 
IE Fs tic cnssench Sonsducseouresbyeseraneens 1208 éx... 181 2... + | .. 132} 
RE MRIUNIIIE <.cscassnccnsscossesssanesaseesieens 1123 gxnw 116} 17 + 44 ... 116 
North-Eastern—Consols ............0e++++008 255 4n...208R § .. + 16 .. 1679 
North Staffordshire ................scsseeeeeee Oe ae 1104114 oa = + : 113 
South-Eastern “A” .............ccccscscrscsee 1054 ¢... 1068 @... + 25 ... 10 


RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts on the principal railways of the United 
Kingdom, for the week ending Aug. 12, are subjoined, together 
with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1887. The 
Scotch railways are given separately, since their aggregate receipts 
are calculated from the Ist August instead of from Ist July, 
as in the case of the English and Irish railways. 

The increase of £29,283 for the week on the English and Irish 
lines is equal to 240 per cent., the mileage being 13,682}, as com- 
pared with 13,581} in the corresponding week of last year, while the 
increase of £9,361 on the Scotch lines is equal to 6°54 per cent., on 
a mileage of 2,159, against 2,1524. 

The aggregate totals show on the English and Irish lines an 
increase of £145,595 equal to 1°34 per cent., and on the Seotch 
lines an increase of £47,548 equal to 6°58 per cent., as compared 
with the corresponding period of 1887. 





~~ /Half-Year’s Aggre- - 
Week’s ee gate Receipts. | yrijeg Open. 

















| stad Increase Setat Increase — 

otal. or otal. OF | «ccc on 

| Decr’se. Decr’se., 1888. | 1887. 

ENGLISH LINES. £ £1. £ £ 
Great Eastern........... \ 75,203'+ 781) 692,300 - 44 1,056} 1,056} 
Great Northern ... | 82,863)+ 3,859, 728,175 + 6,086 961 961 
NE IED sevenscnnscoscicccess 169,760 + 5,550, 1,521,150 + 23,430 2,457} 2,4559 
Lancashire and Yorkshire ...... 85,976 - 633) 773,390 + 5,632 5064) 500; 
London and Brighton ............ | 62,1974 1,734; 463,187 - 9,702 467) 463 
London, Chatham, and Dover, 33,027 + 959) 283,302 - 1,702 180 | 180 
London and North-Western ...' 228,110 + 2,572) 1,996,591 + 82,586 1,8744) 1,8654 
London and South-Western ...| 70,489 + 358) 605,489 - 24,631 865}| 8519 
Manchester, Sheff., & Lincoln..! 41,422,.+ 785; 370,543+ 611) 2874! 287 
RIOD sav 0caxs0ccessssvesssene } 11,537|+ 221; 114,345 + 7,809 27 | a 
Metropolitan District ..........) 6,305)+ 266 71,460 + 5,694 13 | 13 
Ee ass trating | 154,395)+ 2,665) 1,339,203 -- 59,100 1,290 | 1,2844 
ee, er | 137,412,+ 6,030 1,188,327 + 29,830 1,580 | 1,5374 
North Staffordshire ........ ...... | 12,513)\+ 835, 116,600,+ 3,648 $12 | 312 
ee | 48,757;/- 363) 426,895, - 2,589 418/ 406 
Irish LINES. | 
Great Northern .........00.00cce000: 15,635)+ 1,678 129,311+ 4,303 487 | 487 


Great Southern and Western...| 


16,262,+ 936 
Midland Great Western 


138,788 +e 3,317 522 622 
10,000 + 1,550 


obeanens 74,507,/+ 2,217, 377 377 








SDE sxonsickcicwsieadadl 1,251,863) + 29,283 11,033,649 +145595, 13,6824) 13,581} 
Scorcu LInEs. 











— 


























eset eral EO ee 65,797\+ 5,159, 326,697|+ 26,737, 7844] 7794 
Glasgow and South-Western...) 25,634,+ 1,317 136,150|\+ 5,970, 348 848 
EE SUUENO actnnrsvenrcttiorbicens 61,120 + 2,885, 

Total ..........0.00.0. 152,551/-+ 9,361 


THE ECONOMIST. 
























Suez Canal shares have risen 2}, General Hydraulic Power 


| Sons }, Spratt’s Patent ?, Guardian Insurance 1, and John 
| Brown and Co. 2. 
| lower. 





506,859) + 14,841) 1,0263] 1,025 | strong speculative request. 
769,720) + 47,548, 2,159 | 2,1523 | Central Kimberley at 35. 


[Sept. 8, 1888. 


AMERICAN AND CANADIAN Rattways.—In the earlier 
part of the week American railway issues con- 
tinued to improve, and they show an advance on the 
week, although closing rather dull, owing to speculative 
realisations in New York. Chicago Milwaukee and St. Pail | 
shares, which have been specially affected by adverse 
rumours, show a fall of $14. On the other hand, Norfolk 
and Western Preference have risen $24, and Northern 
Pacific Preference $14,while most other issues are from $} to 
$j better. In Canadian securities Grand Trunk stocks 
have been in strong speculative demand, upon a belief that 
they have now “bottomed.” The Preference issues close 
from 2 to 4 per cent. higher on the week. Canadian 
Pacific shares, however, close rather dull, in sympathy with 
American issues. 


The following are the latest closing prices, &c., of the more 
prominent issues :— 





“Making 
7—Closing Prices. —~, Rise up” 
Last Week. To-day. or Fall. Prices 
Central Pacific Shares ...........ssssecseeees a oe a re 
Chicago Mil., & St Paul, Com. Stock ... 748 } ese = FEE 734 
Denver and Rio Grande, Ord. Shares... 194 g... 19 }.. + 4§ «. 194 
Ditto Preferred Shares .............s0000 . ee SS ee 
Mlinois Central Shares ............ssce000e 12192 ... 12192)... + 32 122 
Lake Shore and Michigan Sothrn., Shrs. soh00 .» 9931008 + 3%. 9 
Louisville and Nashville,Com. Stock... 6031 ... 61, $. + 4 61} 
New York Central, Shares ............000008 lly @... 118 g.. + 3 .. 11 
New York, L. E.,& Western, Ord. Shrs. 2839 ... 208 @.. + § . 20t 
Ditto 6 %, Second Consol. Mort. ...... 1012... 1048 .. + 1 . 1014 
N.Y., Ontario, & Western, Reg. Shares 16 a oe a ee ee 
N.Y. Pennsylvania, & Ohio,7 % 1st Mrt. st i si) a ie Se 8 oe ae i 
Norfolk & Western, Preferred ............ 55 o 574 §... + 2S ... 5é 
Northern Pacific, Preferred ............... 628 i a (OR Pic ee TE Oe 
Ohio & Mississippi, Ordinary Shares ... 238 8... 248 $.. + 1 . 23 
Pennsylvania R. R., $50 Shares ......... Mee... C6 ca * § .. OB 
Philadelphia & Reading, $50 Shares ... 2637 ... 274 4... + 4 « 26 
Union Pacific, Shares ...............cssseses pa | a ae ee ee 
Wabash, St Louis, &e., Preferred Shrs... 278 4... 27281... + 4 2. 27h 
Ditto 6 %, General Mortgage,Certs... 443 2%... 44255... + 4 .. 44} 
Canadian Pacific, Shares ............:00008 583 §... S88 §... + 3 S58 
GrandTrunk of Canada, Ordinary 108 §... 1OJlId... + 4% «. 103 
Ditto, 4 %, Guaranteed  ............0c0008 673 §... 699708... + 4 ... 66} 
Ditto, First Preference ............:0000 50h 2... 638 §... + 33 ... 589 
Ditto, Second Preference .............. rt | eu G6 3..+ Bw 
Ditto, Third Preference ..............0066 ee. TOE Gu SH TB 


ForEIGN Rattways.—The market has been active and 
firm. Mexican (Vera Cruz) stocks have come in for renewed 
attention, and quotations have risen from 4 to 5 per cent. | 
Amongst South American issues Central Argentine Ordinary | 
have risen 3, Central Uruguay }, Cordova Central }, Nitrate | 
$,and San Paulo (Brazilian) 1. Ottoman shares have also 
risen 4, but South Austrian (Lombards) have declined } upon | 
sales to realise profits, 

| 

Bank SHAREs.— Business has 
prices have advanced. | 


been rather active, and 
Agra are quoted } higher, Alliance | 
3, Bank of British Colombia 4, Bank of Constantinople j, | 
Bank of New Zealand 4, Chartered of India 4, City 4, English 
of Rio de Janeiro 4, English of River Plate 4, English Scot- 
tish and Australian 4, Imperial 4, Imperial Ottoman 3, 
Lloyds Barnetts &c., 4, London and County 4, London and 
Brazilian 4, London and River Plate 1, London Joint-Stock 4, 


Standard of South Africa 14, and Union of London 1. 


MISCELLANEOUS SecuritiEs.—In Brewery shares Allsopp’s 
Ordinary and Guinness’s Ordinary have recovered from 4 
to 5 per cent., but other issues have remained flat. Gas 
shares have improved, Commercial closing from 4 to 8 per 
cent. and Gas Light “A” 5 per cent. higher on the week. 
Shipping shares have been in demand at higher prices. 
Castle Mail close 14 higher, Cunard # to 1, Peninsular and 
Oriental 1 to 2, Royal Mail 3, and Union Steam $ to 1. In 
Tramway shares the issues of the three leading London 
companies have been flat at a fall of from 1 to 14. Telegraph 
securities have hardened in price. Amongst other securities 


4, Liverpool Nitrate 1, London Nitrate Ordinary 2}, London 
Produce Clearing-house }, Morris Tube, &c., 2, Primitiva 
Nitrate }, Samuda Bros. }, Val de Travers }, Welford and 


London Insurance shares are quoted 2 
In Mining ventures 


Copper shares have again 
advanced, and close firm. 


Diamond shares have been in 
De Beers close at 31, and 
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The following are the latest closing prices, &c., of the more 
important miscellaneous issues :— 














“ Making 
7—Closing Prices.—~, Rise up” 

Last Week. To-day. or Fall. Prices. 
| Anglo-American Telegraph, Ordinary.. 404 eS eee 40} 
5 IS) eee WORE ccs’ SERED cae. Lee, aces oe 
*Hotchkiss’ Ordnance ..............ceeeeeeees it St... + 8 
| Hudson’s Bay, Shares ........:ssseseeeeees 184193 ae | | ore 19 
Imperial Ottoman Bank ..............000008 10glld.... 114 4... + 103 
| Mexican Railway, Ordinary ............... Gt. Se 2 + & « & 
Ditto, First Preference . TI 3... 1S §.. + B ... WW 
Ditto, Second Preferenee ‘c vot i= 2 tue So 80 
| Rio Tinto Shares ............. ~ Me su Btu + FG 20% 
| South Austrian Railway, 2 eS oC ee 
Suez Canal, Shares .... Ss oe ae) Oe ws 28 Se ee 
RMINE ODE POIIG ass ddeecacsacsaccionsecosecs mw 2. tw f..+ 3 13§ 


* Hotchkiss’s dividend 10 per cent. against 20 per cent. 


Buiui0ox.—The following is taken from the circular of Messrs 
Pixley and Abell, dated September 6th :— 

Gold—In the absence of orders for export, the arrivals have been 
| sent into the bank, the amount so received being £255,000. £10,000 
| in sovereigns has been withdrawn for Lisbon. The arrivals com- 
| prise: Australia, £58,000; West Indies, £10,000 ; Cape, £40,000 ; 
New Zealand, £30,000 ; Paris, £97,000—total, £235,000. The 
| P. and O. steamer takes £20,000 to India. 

Silver has improved slightly, with the better tone of the Indian 
exchanges, aided by the receipt of buying orders for other quar- 
ters; and we quote to-day 423-16d. The arrivals are: West 
| Indies, £30,000 ; New York, £29,000—total, £59,000. The P. and O. 
steamer takes £131,000 to Bombay. 
| Mexican Dollars.—The unsold balance of the arrival per Royal 
mail steamer, £32,000, and French steamer, £33,000, was placed at 
418d. The P. and O. steamer takes £54,000 to the East. 

Quotations for Bullion.—Gold.—Bar gold, fine, 77s 9d per oz 
| standard; bar gold, containing 20 dwts silver, 77s 10d per oz 
standard. 

Silver.—Bar silver, fine, 424d per oz standard, last price ; bar 
silver, containing 5 grs gold, 42y%d per oz standard, last price ; 
cake silver, 453d per oz, last price ; Quicksilver, £8 10s. 

Messrs A. P. Turner and Co., 50 Threadneedle street, E.C, 
report the following prices asked in New York and Boston 
on Thursday, Sept. 6, at noon :— 





, Sept. 6. Aug. 30. 

Denver Rio Grande and Western Ist 68, 1911 .............cccceeceeeceee a “ead 74 
| East Ten., Virg., and Georgia Ist Cons. 58, 1956...........ceesceesecees : eee 102 
Missouri, Kan. and Texas Gen. Cons., 68 ........cceccoccsssscceccssseeees geanes 674 
New York, Susquehanna, and Western, 58 ..........cccecsecceceesseeees _ ore 954 

Richmond and Danville Debenture, 68, 1927..........ccccsccsseescsesnece nee eee eee 

oe RANG) UR., GOL CORON TOE MUON Gcicscnasecoccsasccceniccvsivecenencsoccenes QUE sieaes 983 
eee ates Pacte Rew 16k Mowe. Giivccscsccsecesensessnccscasssacecceccewcen MME “sscees 948 
Philadelphia and Reading, new Ist Pref. Inc. ........cccccceeesceeseeeee SBR veces 888 
Do do 2nd Or — -Sandhnsstcmentingeneedl CE alee 754 

Do do 3rd G0  <etlaidussenaccnn OR hese 64 





LONDON COURSE OF EXCHANGE. 








Price Negotiated on Change. 


Usance. -————____- 
Sept. 4. Sept. 6. 

















.| Cheques | 



































Paris... ss 25 374 25 42h || 95 40 25 45 
Ditto..... . 3months/ 25 55 25 60 25 55 25 6u 
Amsterdan sais - 12 34 12 4 12 38 12 43 
Ditto... .| Atsight | 12 1f 12 23) 12 13 12 2 
| Berlin .. 3 months | 20 62 20 66 20 62-20 66 
; Hamburg - 20 62-20 66 20 61 =.20 65 
Frankfort ‘ a 2062 20 66 20 62 = 20 66 
Vienna and Tri in 12 45 12 50 12 42 12 474 
Antwerp ......... ‘i 25 624 25 67} | 25 614 25 674 
Petersburg ............... so 23-85 23H 24 243 
Genoa, Naples, &c. ...........cc0ecee a 25 374 25 924; 25 88} 25 933 
|] Madrid, Barcelona, &. ......0....cce00e e 43 453 453 452 
| Lisbon and Oporto .............ssceseeeeee ie 523 2 23 52} 
FOREIGN RATES OF EXCHANGE ON LONDON. 
Latest Rates of | 77... | Latest Rates of ,,. 
| Dates. Exchange. vane Dates. Exchange. Usance 
eae Sep. 7) 25°41 Cheques'Rio Janeiro ...Sep. 6 268d 90 dys st 
Amsterdam - 7 12°09 Short. [Buenos Ayres Aug 8! 48jd pn 
PRR iti ssece - 7 20°48 % BOW concniniess Sep. 6 474% . 
BE Lcdedgienent - 7} 20°35 3 mos. {Montevideo ... Aug 9 5l4d a 
Hamburg ...... - 7 ik a oe Valparaiso....0-  ... sah ia 
Frankfort ...... - 7} 20°49 | Short. neetbearns bieeks diy. 3 - f 0dys st 
ees - 7 12% |  » Sydney ......... - ; pp. 86. 2 
St. Petersburg - . al 3 mos, fAdelaide ...... a pads. bg . 
Const’ntinople - 1, 11100 | ,, alcutta......... Sep. 7, 1/445 Jf telegra’ 
Genoa, &c....... ~ zi a Bombay ......... - 7, 1/4 es transf’rs 
BETEEE: dcvececes = 3} See Hong Kong ...- 7) 3/0§ 4 m. sgt 
New York...... - 7 4°84} 60dys éShanghai ...... - 7 4/28 és 





NOTICES AND REPORTS. 





RAILWAY 

Caledonian —The directors have declared a dividend for the 

ast half-year at the rate of 4} per cent., carrying forward £7,000. 

he rate a year ago was 34 per cent. and the balance carried for- 
ward was £6,000. 

Glasgow and South-Western.—The directors have declared a 


COMPANIES. 


| dividend at the rate of 4 per cent., carrying forward £5,255. The , 
rate a year ago was also 4 per cent. and the sum carried forward | year, and after deducting £4,800, the amount of tax on note cireu- 





was £7,700. 


THE ECONOMIST. 
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arrangements set forth in a prospectus recently issued, and 
headed, “Great Northern Lincoln and East Coast Railway, 





| Limited.” 


Grand Trunk.—The following is the revenue statement for 
July :— 














Gross | Working Net 
| Receipts. Expenses. Profit. 
| 1888. | 1887. | 1888. | 1887. | 1888. | 1887. 
Month of July:—|_£ | £¢ fs 230 
Grand Trunk......| 321,254] 349,693, 231,344] 238,201)| 89,910'111492 








Chic. &Gd.Trunk| 49,596} 56,768 41,501) 41,951) 8,095; 14,817 

DetroitG. H and! | 
Milwaukee .. " 19,699| 20,093, 14,372) 14,941) 5,325 5,152 
390,549 426,554 287,219, 296,095|105,330 131461 


Lake Shore.—The following figures are taken from the returns 
to the Railroad Commissioners of New York :— 





Six months ending June 30.-, 


1888. 1887. 
$ 3 

CEOS COPTIIEE oi Finn sicne cassnieiives 8,667,898 8,644,336 
Operating expenses ............... 5,144,222 4,828,138 
TOR CRUIIID. . 00escs wesvincstinds 3,523,676 3,816,139 
QUOT INOOEIE Kb 5 ccincccecsstvcaeckes 107,004 64,998 
WUE i tinea ee 3,630,686 3,881,127 
Interest, taxes and rentals ...... 2,151,305 2,128,430 
RE PIN Soo cco cacawsucdaccaxasncoseda 1,479,375 1,752,697 
SIERRA SUD << ciscecscaveresainavesie 125,000 125,000 
1,354,375 1,627,697 

Dividends, 2 per cent............0++ 989,330 989,330 
PPR a ccscevicundecac colina 365,045 638,367 


Manchester Sheffield and Lincolnshire.—The total traffic receipts 
from July 1 to August 26 amounted to £292,047, as compared with 
£303,803 from July 1 to August 28, 1887. The total expenses 
were £169,758, as against £167,201. In order to make a correct 
comparison for an equal number of days, the figures for two days 
should be added to those above shown for 1888, which may be 
estimated at £11,000 for receipts, and £5,500 for expenses. 


Northern Pacific.—The New York Chronicle says that this com- 
pany has sold to one syndicate $2,000,000 of the third mortgage 
bonds and to another syndicate a large block of branch line bonds 
on roads in Montana. Messrs -August Belmont and Co. were at 
| the head of the syndicate which purchased the thirds (after- 
wards sold to Mr Villard), and Henry Villard bought the branch 
line bonds for his German correspondents. The branch line bonds 
sold amount to about $2,500,000. This sale disposes of all the 
third mortgage bonds in the Northern Pacific treasury, and com: 
pletes the issue of $12,000,000 as authorised, with the exception of 
$1,331,000 held to retire an equal amount of dividend scrip still 
; outstanding. 





BANKING COMPANIES. 


| Australian Joint-Stock.—The report presented at the half-yearly 
meeting held on July 19 stated that the net profits amounted to 
£42,591, exclusive of £8,619 brought forward. The directors 
recommended that £10,000 be carried to the reserve fund, and 
declared a dividend at the rate of 10 per cent. per annum, besides 
a bonus of 2s per share, equal to 24 per cent. per annum, leaving 
| £9,960 to be carried over. 


Bank of Africa.—The report for the half-year ended June 30 
states that, after providing for bad and doubtful debts, the net 
profits amounted, with the balance from December 31, to £31,680, 
| out of which it is proposed to pay a dividend at the rate of 8 per 
| cent. per annum, free of tax, to transfer to reserve fund £15,000, 

and carry forward £6,680. 


Commercial of Sydney.—The report presented at the meeting 
| held on July 20 showed an available Sm of £95,058, out of 
which the directors declared a dividend at the rate of 25 per cent. 
per annum, placing £10,000 to the reserve for the equalisation of 
dividends, and carrying forward £10,058. 


| 

| London Bank of Mexico and South America.—The directors have 
declared an interim dividend of 2s 6d per share, being at the rate 
of 5 per cent. per annum, free of tax. 


| Mercantile of Sydney.—The report for the half-year ending 
| June 30, presented to the meeting, showed a profit balance of 
£16,486. The directors, after providing for rebate, declared a 
| dividend at the rate of 9 per cent. per annum, leaving a balance of 
£2,188 to be carried forward. 


| Queensland National.—The report for the half-year ended June 
| 30, presented at the meeting on July 26, stated that the net profits, 


|after making provision for rebate, interest, and bad debts, 


| amounted to £59,884, including £10,382 from the previous half- 


| 


lation. The directors recommended a dividend at the rate of 12 


Great Northern.—The company desire to make it known that | per cent. per annum, £10,000 being added to the reserve fund 


they are not in any way concerned in the financial proposals or 


| (which now amounts to £335,000) and £10,746 carried forward. 


: 








on 


ee 
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1146 





Tke bank has increased its paid-up capital to £800,900 by the issue 
of 29,540 shares of £10 each, of which £5 per share will be called 
up. The shares are offered in the first instance to the existing 
shareholders in the proportion of two new shares for every nine old 
shares, at a premium of £3 10s per share. 


Standard of South Africa.—The directors recommend a dividend 
for the half-year ending June 30 at the rate of 10 per cent per 
annum, with a bonus of 1 per cent., being together at the rate of 
12 per cent. per annu n, adding £25,000 to the reserve fund, and 
carrying forward about £10,000. 


MISCELLANEOUS COMPANIES. 


Australian and New Zealand Mortgage.—The directors have 
declared an interim dividend for the half-year ending June 30 at 
the rate of 5 per cent. per annum. 


Cassell and Co.—The directors have declared the usual half- 
yearly interim dividend of 4s 6d per share, being at the rate of 5 
per cent. per annum. 


China Traders’.—A dividend for the year ending April 30 of 20 
per cent. on the paid-up capital, and a bonus of 15 per cent. on 
the business contributed, have been declared ; $50,000 being added 


to the reserve fund, which now stands at $650,000, and $261,120 
carried forward. 


Commercial Gas.—The directors recommend dividends at the 


rates of 13% per cent. on the old stock and 103 per cent. on the 
new stock. 


Eastern Extension Telegraph.—The traffic receipts for the month 


of August amounted to £38,103, against £36,274 in the correspond- 
ing period of 1887. 


Eastern Telegraph.—The traftic receipts for the month of August, 


1888, amounted to £43,703, against £43,609 in the corresponding 
period of 1887. 


Hotchkiss Ordnance.—In reference to the rumours of a serious 
disagreement involving a sum of £60,000, between this company 
and the Government, we are informed upon very good authority 
that it is entirely without foundation. 


Metropolitan Gas of Melbourne.—At the half-yearly meeting, 
held on July 27, a dividend at the rate of 17 per cent. per annum 
was declared. £20,000 was added to the reserve fund, raising it to 
£133,750, and £33,433 carried forward. 

River Thames Steamboat, in Liquidation.—The trustees for the 


debenture-holders are prepared to pay a dividend of 4s in the 
pound on the debentures. 


Surrey Commercial Dock.—In consequence of the diminution in 
the half-year’s revenue, the directors do not consider it prudent to 
recommend an interim dividend of more than 24 per cent., being 
at the rate of 5 per cent. per annum, free of tax, on the Ordinary 


stock and Preference stock A for the six months ending September 
30, payable on October 5. 


Threlfall’s Brewery.—The report states that the profit balance 


accruing after payment of the claims of the vendors under 
the contracts is £25,562, but the directors consider that the whole 


of this profit ought not to be treated as ordinary revenue, a por- 
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Div. per 
Revenue past Half pe 



































om Receipts. Tents Ciowk 3 Aggregate Receipts of Half-Year. ‘Amarcaath Miles Open 
-1ear.'¢, > —— = - per Mile ~ ‘ Notes 
snalia hil i Cont par An. a2 pa * per Week. per oa! Passengers, &c Goods, &e. Total. ip 
s 2 iF > ailway oS =a — Ve ~ 
Gross | Work-| pi yeq | - : | ae | Name of Railway. = 3 ; = 
Traffic ing Ex- , oeees 2 | ~ z 1887. Mile.| = 188" 1887 1888 1887 1888, 1887. | 1888. | 1887. 
Recpts. | penses. ~~" © 1887. | 1887. a S S 
£ £ & ] ENGLISH." £ & £ & b * & a 
101,860 55,875) 41,191! nil. | nil. ——« ptwidet 3,107, 1,820 a 4,786 2 a1 —_ oo 
232,757 105,95 2 2 i eee 2,365, 7,486 9.85 9,708! 7 iA 185) 99 | 
a F 74 « 2 ‘ Fag . -Of9) 9K 44 - » » 9 7. ‘ ‘ 71 65} 
2020, 1044, 074 34 3h Great Eastern ....| 46,962) 25,241 c 74, 422 72 70 39, 3a 
6 6 rreat Western ....| 87,060 34,210) 68 7 30,69 5 15 
19 4 | 4 | Lane, § York. -...| 40,344 bosom) 169 | 163 | 84,553 116) ore oats 
§500,338 2845,876 7 7 | L. & N.-W estern i J _ crea ii 376340 o6, 153 
1193,795) 497,023 8 8 L., Brighton, &ec. .. a ot Coenen 469,813) 155,977 
1599,173, 821,935 6} | 7 | L. & S.-Western 81 | 35,402) 136 938'900| 49.005 
710,390, 352,100 nil. | nil. | L., Chat. & Dover.. 177 [150,244 23 | 235,900, 49,005 
118,031; 49,705 8 | 7 | Lond., Tilbury, &c.| 3,861 a | 40,086 123 190 vit 
1055,209, 651,610 | 4 24 | Man., Sheffield, &c. eet 149 | 93,314 ty “ 12355 
67,148, 24,197 Lead Maryport & Carlisle 613 03 mre -. 2, 
308,060) 131,036) 127,500, 44 | 2 | Metropolitan ...... ana aes cma 768 a 
203,953 96,422 i. | nif. | Met. District 22.77! 458 | 680,628) 344 avon 
$829,653) 1995,025 5} 5} eae ae peyer ist 53) 460,603 5 5 
$216,476 1692,093 | 63 | North-Eastern .... 84 | a ae ee | “s9'567| 61.409 74,991 i2| 12 
241,903, 112,545 | 7h | North London .... oe oe a1" 41361 41992 112,952) £298 193 
| 7 - aa ae | 06 U2 2,952) 2 45, ¢ 
334,795, 155,058} 112,303, 4 | 4g | N.Staff—Rail. ....| - —. aig | 119 
| | — Dincs-osouees:T ; sea | 99.0351 - 414 3 
83,287, 37,696, 27,911; 8 | 8 Rhymney.......... KAP chi ON ile td attiaedl) aad 5077 12y,483| 418 | 408 
1184,331/ 532,498) 245,663) 73 | 7 | eee ned 36,800) 11,967) 48, : ee =, | 321 -" 324,406) 105,851 10: %, on | “OM 
406,177) 210,045 $3,398) 11 | 13 UNE WHE a cuscceace | oo |, ee 5,016, It sary | .* | 
| | Scorca. | } { | = ed 74h) 77 
AAS | | ‘ » 2 ae eo nn 2 9 me kK ‘ | 128,235) 185,916 i 
5,954, 675,588} 545,552, 32 | 4 | Caledoniant ...... 26,968) 38,829] 65,797) 60,638, 83 | 76 | 51,244) 110 | 140,780) 128,235 7 ‘ | 348 
Me68, 510 280,617, 190.561, 34 bed Glasgow & S.-W. }| 115786 13,838) 25,634) 24,317 73 69 | 38,160) 105} | 66,460) 60,376 1080) 315}| 3154 
172,748, 88,729, 78,412) 1 | Mf | Great N. of S.t.... 4,144| 4,040| 8,184 26 | 25 | 16,016) py i 4 731,  9,636| 4254 
sh TET oe oo 1) ee hE Highland: _cpsewees 7,082| 2,649 9,731 a 34,997) 1158 140,962 130,577 165,897) 159,329) 306,859) 292,018 1,0263 1,025 
1372,256 640,663 Tl 4 ai | —_ as vee | 27,659) 33,461) 61,120 Ww) a4 990) Lhos | , tall 
RISH. * | oe ae ook a ee aml tee Oa 4 
1 7 x 30 | f 5,746| 15,734) 3,514) 3,510) += 19,261 ; 68 
ae san,| 8 | 6, | Belfast & C. Down | 1,507 2,004 a9 | oP | 1eele) ee | aees| as'sou| aeoco| 17-707| 40,953| 41,816 156 | 166 
98,355 32,370, 2 4} Belfast & N.C nties| 2,539 4,521 - oo | 54 50 | — = 51,175) 143 | 136 
125,927 58,490) 2 2 Dublin W.& W...|  .. 7,869 54 oe | 14,976) 1164 | tt en) = 51,461) 49,504 125,009! 487 487 
343,625 50,151) 4 5 Great Northern . 9,311; 6 16,636 = I ee _ roe cx gral 68.505 135,471) 622 | 62 
377,357 62,368 4) st Gt. Southrn and W. 9,722) 16,262 4 ce | 12'789 92° | 33,250 2 39,256) 38,170! 74.507 377 37 
238,227) 119,645 74,776 34 3 Mid. Gt. Western..| 4,897 5,103) 10,000 26 22 82 2 9, 2% : , 


* From July ist. t+ From August 1st. 
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| tion thereof having been included in the purchase price. They 
| therefore recommend dividends at the rate of 6 per cent. on the 


| Preference and 8 per cent. per annum on the Ordinary shares, | 


>| 
calculated from the dates of the payments ; that £1,500 be writtea | 


off preliminary expenses and £10,000 off goodwill, and £6,663 
carried forward. 























































| Union Steamship of New Zealand.—A dividend at the rate of 8 per | 
| cent. per annum for the half-year ending July 31 has been 
| declared. 


| Val de Travers Asphalte Paving.—The directors have declared 
| an interim dividend at the rate of 5 per cent. per annum (5s per 
share) for the six months ended June 30. 





MINING COMPANIES. 


Cumberland Gold.—The directors have received the following 
| telegram :—“In ten days’ work for month of August, have crushed 
| 240 tons of stone, yielding 530 ounces of bullion, with ten 
| head of stamps. Approximate cost, £2,950.” Note: This is an 
| overage per ton of 2 ounces 4dwt 4gr. The value of the bullion 
| may be taken at £1,524. The costs for the month are increased 
| by large arrivals of stores. The short supply of stone is owing to 
| the new stopes not having yet been sufficiently laid open, and also 
| to the erection not having been completed of the new winding 
| engine required to lift the stone from the deepest level. 


| 


Day Dawn Gold.—The directors state that the crushing for the 
fortnight ending Ist instant, is as follows :—928 tons crushed. 
Yield of gold, 709 ozs. Approximate value, £2,460. 


Day Dawn P.C. Gold.—The directors have declared a second 
interim dividend of 6d per share, tax free, out of the protits of the 
| current year. 


Eastern Oregon Gold.—The Commissioners of In‘and Reveaue 
give notice that they have entered into an agreement with this 
company for the composition of the stamp duties payable on 
| transfers of the shares of the company. 


Flex Gold.—The results of the first “ clean-up” were as follows; 
In twenty-one days’ running the 40-stamp mill has treated 2,800 
tons, mostly low grade ore from the drifts, producing 4,500 dollars. 
The manager reports that the millis working weli, but that the 

full returns were not to be looked for from the first running of a 
| new mill. 





Mosman Gold.—The directors have received l 
telegram from their manager in Queensland :—“Charters T owers, 
September 6th, 1888. Crushed 166 tons of quartz from the ‘ North 
Australian’ yielding 365 ounces of gold. Eastward Ho! mine 
looking better. Quartz coming in on face of 1,000 fect level. One 
in Winze improving. 280 tons of quartz on surface. 


the following 


Mysore Gold.—Last months’ return of gold was as follows :— 
1,504 tons of quartz produced, 1,350 ounces of gold, also 88 ounces 
| obtained from tailings. 


Nundydroog Gold.—Last months’ reeurn of gold was as follows: 
—390 tons of quarts produced 580 ounces of gold. 


Ooregum Goid.—Last month’s return of gold was as follows : £59 
tons of quartz produced 533 ozs ofgold. 


TRAFFIC RETURNS. 
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TRADE. 


Mark Lane, Fripay EvEnrna. 
| The weather during the past week, whilst showery, with a very 


than recently ; and field work, whilst halting frequently, has yet 
made better headway. A good many wheat fields have been cut, 
and a good deal of wheat stacked, but there is a very large amount 
still out ; whilst the housing of the grain, so far as it has gone, has 
been hurried more than would have been desirable, and completed 
under by no means favourable circumstances. The samples of 
| thrashed-out wheats—and they have been comparatively few—have 
given unmistakable evidence of the difficulties encountered in the 
ingathering, the condition being generally faulty; nor has 
there been any striking display of quality. Altogether, the 
opening this year and last, contrast widely. ‘The trade has shown 
considerable firmness, and a fair amount of business has been con- 
| tracted on the spot, but the greater activity has been mainly 
in cargoes for arrival on passage, or for future shipments. In 
|| the spot business a limited number of samples of the English new 
|| crop have appeared on various markets, but they have for the 
most part been in such poor condition that sales have been difficult 
to effect, and, where etiected, too irregular to establish current 
quotations. At Mark Lane about the best has been a sample 
| of white, weighing 62 lbs per bushel, natural weight, 
| which sold at 40s. Foreign wheats on the spot have 
further advanced, but at the close buyers do not appear 
ns to go on at all freely at continuously advancing prices, 
and at Mark Lane to-day even the extreme of the late advance 
| (required by sellers) was paid only where pressing requirements 
compelled. The spot market has consequently finished up firm, but 
decidedly quiet. Liverpool to-day is also unchanged. In cargoes 
| for arrival a large business has been concluded, advanced rates 
| being paid on all descriptions of wheat, white wheats taking the 
| lead. ‘The principal sales have included Californian May shipment, 
| 41s, loading, and August-September shipment 41s 6d ; September- 

October 42s. Victorian June, 40s to 40s 3d. South Australian, May 
40s 74d, August-September 41s 6d. Azima, ordinary quality on 

passage, 35s 3d to 35s Gd, fine August-September shipment 37s. 
| Calcutta Club No. 2, August-September shipment, via Canal, 35s ; 

on passage steamer, 35s 6d to 35s 9d; July-August Canal, 35s 6d ; 
July, Cape, 35s 9d, and April-May, 1889, Canal, 35s 6d; soft red, July- 
August, 33s ; September-October, 33s 3d. In New York prices on the 
|| Spot have risen about 14¢ per bushel, and the continental markets 
have in some cases sustained a proportionally larger rise. Flour 
has risen 5c. At Mark Lane American flour is quite 6d per sack 
dearer, some holding for more. English also firm, and a further 
advance in the official top price of town considered as not impro- 
| bable on Monday next. The movement in the supplies of bread- 
| stuffs from abroad are necessarily extending. American ship- 
ments last week amounted to 243,500 qrs, of which 85,500 qrs 











from the Eastern, and 64,000 quarters from the Western 
seaboard, together, 149,000 quarters are for the United 
Kingdom, against 90,000 quarters last week. But 196,000 


quarters were shipped for the United Kingdom in the corres- 
ponding week last year. Of flour the shipments were 203,000 
bags, of which 188,000 bags are for United Kingdom, against 
184,000 bags last week, and 219,000 bags in the corresponding 
week last year. ‘The shipments of wheat from India tothe United 
Kingdom last week were 35,000 qrs. The supplies of breadstuffs 
| On passage for the United Kingdom have increased 125,000 qrs. 
during the week, against 183,500 quarters last year. Barley on the 
spot has further advanced, and also for arrival. In the latter 
position Danubian September-October shipment sold to-day at 


ljs 9d for U.K. The quantity on passage has jincreased 
99,000 quarters for the week, and amounts to 292,500 
quarters, against 259,000 quarters last year. Maize has 


advanced 6d to Is on the spot, round corn being to-day 
quoted 25s 9d to The supplies on passage are 200,000 
quarters, against 146,000 quarters at corresponding week last year. 
Arrivals of oats have been fair, but dear and good, and prices 
have hardened up fully 6d per quarter, and in some cases even 
more. To-day, 13s 9d to 14s are the lowest quotations for common 
sound Russian. Beans have advanced 6d to $d. Peas and lentils 
1s 6d to 2s per quarter. 


26s. 





eee | 


moderate amount of sunshine, has, on the whole, been less adverse | 

















wa. eee a eee ia pee Se, ee wie Oe) eee 
; Ending! sss | iss7. | 18s8. | 1887 2 an |Ending| yess, | 1887. | 1888. | 1887. ; Ending! is¢s. | 1997. | 1888. | 188. 
COLONIAL. _ : "gee ae £ |  £ | FOREIGN.—Con. 1 & £ £ £ AMERICAN. | | nad _ 

tBombay. B.,&C.I. Sept. 1 40,058 31,949 330,000, 276,376) East Argentine... July 8 1,143 1,106) 1,143 1,107/Ala. Gt. Southern Aug. 11, 5,405) 5,244, 181,880) 176,401 
Canadian Pacific Aug. 31, 74,400 67,000 1 639,800 1368,200) East of France.. Aug. 18} 103,297) 105,831 3146,315 3147,341 Chic, Mil. & S. P..| 18) 90,300) 85,070, 2769,100/2860,759 
East Indian...... Sept. 1, 55,367, 65,634 533,960; 563,031) La Guaira & Car. July 28 1,749 1,656} 55,277; 55,237/Cinn. Wash & B...| 11} 8,393; 9, 166} 246,948) 253,001 
Cd Tk.of Canada| 1} 99,528) 106,933) 837,217) 905,159, Meridnal, fhaly?.. Aug. 20, 125,833) 113,406/2 496,936 2407,339; Denver & Rio Gra} 18, 31,000) 30,900) 938,393) 942,441 
Gt. Indian Penin. 1) 54,505 37,318) 436,254; 361,989 Mexican(Vra.Crz) Sept. 1) 14.300) 12,600, 149,300! 126,500/K. Tenn. V. & G...| 11) 21,430) 19,217 eso.) Sees 
Maemes ........-- Aug. 4 14,997 14,344) 73,187) 76,418) Mexican Central..|Aug. 4; 18,875) 18,827) 678,702) 557,259! Illinois Central ..| July | 203,493) 201,228) 1473,465) 1409,351 
Oude &Rohilkund|May 26 16,444) 14,434 350,450) 315,040 Nitrate Railways 16, 29,800) 26,631 4 “- Louisvl. & Nashv.|Aug. 11) 61,384) 59,547) 1908,624) 1868,636 
South Indian ....\July 2 9,714: 9,043, 29,516! 29,182) Nrthrn.of France 18, 128,920) 120,160 4014,680 3932,240 N.Y.,Ontario. &W| 1t} 7,937) _ 7,373) 201,036 178,205 
FoREIGN. : Ottoman ........ 18, 4,642 = 3,932! 26,981 20,631/Norfolk & West.. 11! 20,196) 18,050) of 8,726) 471,164 
Bu. Ayr. Gt. sthn.|Sept. 2 18,276 18,053, 149,10C 156,093) Paris & Meditr.*. 18} 267,811) 254,447)7 936,400 7 775,396! North Pacific ....! 18) 74,709) 66,788 2023, 255, 1 604,454 
Bu. A. ao Aug. . 4,224 3,643) 135,381! 115,811 jn ean Sel 25, 124,429) 125,739, 3 896,654 3926,893 Ohio & Missiaipt — 19,167 19,366) 440,768) 483,568 
Bu. A. & Rosario Sept. 9,316 9,664 340,113) 243,593; Recife & 8.Frisco July 7 1,313 1,332 1,313 1,332 Pennsy., E. Linest 6030! 982,371/557 | 9274,144 
Buenos Ayres No July 1s L7i6 1,519 Sd74) 24942) Smyn, & Cassada. Aug. 12, 2'787/ 1159:| 17,591; 13.603) do. Wan. Linesti2"@e {101 | ar ee 
*Cent. Argentine Sept. 2 16,085 10,936 465,810) 387,555) South Austrian*. 19) 82,007, 79.259 2391,437 2283,310 8. Louis & San F. |Aug. 18) 22,400} 25,340) 664,481 726,445 

C.UrugofM. Video 1 4,822 3,481 33,474) 25,839) Sthrn. of France* 25; 76,601) 74,699/2088,029/2 135,864) Wabash .......... | 11} 45,786) 25,268 657,196) 760,782 } 

| Dutch Rhenish ..'Aug. 31 11,494 11,851 Wstn. of France* 15) 116,593 125,122 3 230,882'3 243,128 | | ! | 

| * Yearly from Ist January. t Net Receipts. t Including Rajputana— Malwa lines. 

| 

| 

) 


The following table estimates the home consumption of wheat | 
during the harvest year 1887-8, contrasted with 1886-7, 1885-6, and 
1884-5 :— 


| 
| 














































Imports. | 1887-8. | 1886-7. | 1885-6. | 1884-6. 
| ewts. | cwts. cwts. cwts | 
Wheat (52 weeks to Sept. 1) ............... | 50,808,550) 58,174,676. 50,896,230} 57,735,915 | 
Flour é Sil | ewctaiaaoansigtion | 17,736,820| 16,927,570, 13,798,000} 16,617,000 
Total imports, 52 weeks ......... | 68,540,370! 72,102,240 64,694,230) 74,442,915 
Less exports—Wheat ..-| 585,000) 500,000 1,071,000) 550,642 
Racin dich doncinistbtonn lidbebiialettagh 178,000) 155,000 146,000 90,000 
| 
Wet InBOtOO. 2.0000. ccecceececscescsese | 67,827,370) 71,447,2 63,477,000 
Add to this the estimated sales of! 
home-grown wheat ...........ssceeeees | $9,931,700) 32,945,000. 41,235,006] 49,319,000 
Fifty-two weeks’ home supplies ......... | 107,759,070) 104,392,240 104,712,000)123,121,373 
Average price of English wheat, per! o-@ fa oa, | 
GONE hs inentticiens tines tetthdlatdianudines | 211 ; 3 33 3 | 
TB ROR OWE: ocnececcnccrvercecescosensncmupentes | 63% | 7 a 
| bushels. | bushels. | bushels. | bushels. 
“ Visible supply” in U.S. centres......... 29,270,000] 30,573,000 42,965,000} 41,700,000 | 
Do do = in ewts...' 15,680,006! 16,370,000 23,017,000! 22,517,000 | 
COMPARATIVE AVERAGES OF GRAIN. | 
The following is a statement showing the Quantities Sold and | 


the Average Price of British Corn (Imperial Measure), in the six 
weeks ended September 1, 1888, and for the corresponding week in | 





























each of the years from 1887 to 1884 :— 
<< ike QUANTITIES Soup. AVERAGE PRICES. 
Wheat. Barley. Oats. Wheat. Barley. Oats. 
1888. qrs bsh qrs bsh qrs_ bsh sd sd sd 
Sept. 1 ... 19,763 4 60 0. 871 0; 36 4 2610 | 19 9 
Aug. 25 ...| 20,647 5 166 6 1,030 6 36 1 } 2111 | 2 9 
18 ...| 16,570 2 125 3 979 1; 3 9} 18 8 : @e 1 
ll ...| 16,789 4 23 1 454 7) 3426); 29]; 18 0 
4...| 17,549 1 84 1 449 6 s 8 | 194] 866 | 
July 28...) 23,209 1 445 4 724 7 | 32 6 25 1 17 4a 
— } } | | 
1887 .........1 53,793 0} 3408 4) 3,537 7} 2911 7 3 | 15 6 
1886 ........., 29,892 0 1250 3{ 2,694 5 38 1 25 4 19 8 
1885 .........| 89,708 5 2,443 6 6,170 8 32 4 30 7 20 3 
1884........' 62,578 4 9,589 0| 8209 2 34 3 ssi #2 0 





The following account shows the Quantities of certain kinds of 
agricultural produce imported into the United Kingdom in the 
week ending September I, 1888, and in the corresponding week of | 
1887 :— 
























7——Quantities.—, | 
1888. 1887. | 
Animals living—Oxen, bulls, cows, and calves...... number 12,176 7,923 
Sheep and lambe—...........cccrcccccrsscecsccessecescossecees a 21,950 15,969 
Swine e 616 1,321 
Dead meat— Bacon ewts 59,302 54,222 | 
Beef, salted and fresh ‘ 12,364 15,€79 
I osc ctedh xdn dhbhenceanteneediltecsntatasmelions o 13,676 17,624 
Meat unenumerated, salted and fresh... ie 505 465 
‘“ ie preserved ............ ae 8,003 10,479 
SRN POD Lia ciiactiicccs dates csnnasdvineconan iio aes 20,649 15,202 
Pork, salted (not hams) and fresh.... pe 6,901 6,639 
Poultry amd GRIME o...00.050...coccscoscsssocencocscesessebscesees ae 854 1,867 
RROD Sida cchdecedeckews cwts 1,097 2,473 
Butter........ Giwintadinda sad adihdewicapebeiantieGnaedieanige ‘~ 26,779 31,808 
I iia view vctnndavcctradsnesssecscccesubentnedeiagsenn 17,421 30,889 
CIB ociccccaccccncccncccconcsccescoscicccantabubenctbabenenanenetes > 49,198 60,511 
Eggs ....... reat hundred 173,015 |... 177,186 | 
FOR vccsancwnsevnasctnnlbascsusihontasttindeesibatcuiceddnewaumnnactll cwts 23,885 15,949 
Vegetables—Onions raw .......cccccssseesseereneeseeereeneeees bushels 121,670 79,321 | 
PORN dae cs edice iccsctccnccussntaclibcctenbucteanaepeeneel cwts 18,370 21,976 | 
CERES «sci svencocksteccdseccticessenstnctengaeeenl £ 9,949 . 10,428 | 
Corn, grain, meal, and flour—Wheat.. .. cwts 1,128,350 . 1,302,090 
DOIG inc ncnccceddscuscntstccsocierencssdctvedes ns, 181,484 207,301 
Ob iectiicanss os 418,919 200,283 
Peas..... 29,477 50,312 
Beans... jeune mi 76,406 91,705 | 
Paina sctitbnesatrapinr sen voonkedinssedeua ‘ 682,288 395,740 
Wheat meal and flour a 339,600 304,702 








THE IRON AND COAL TRADE. 


The pig-iron market has continued to improve. As regards the 
North of England our Middlesbro’ correspondent writes :—“ Pig: | 
iron has been in good demand this week at advancing prices. A | 
good business done at 34s 9d to 35s for No. 3, net cash. A reac- | 
tio n, however, has set in to-day, and there is more desire to sell at | 








$ 


| 
| 


a 











1148 THE ECONOMIST. 


[Sept. 8, 1888. 





In speculation there is a decrease of 50,540 bales. The imports || 
The Glasgow warrant market has been rather excited, and prices | this week have amounted to *21,285 bales, and the quantity of | 
have advanced, closing to-day steady at 41s 74d to 41s Sd, cash, | American cotton reported at sea for Great Britain (including cable | 
and 41s 10}d to 41s 1ld, one month. The hematite pig-iror trade | advices to date) is 15,000 bales, against 49,000 bales at the corre- || 
in the North-West has also improved. Prices, which were quoted | sponding period last year. 
| at an advance last week, have again gone up 6d per ton; mixed 
numbers of Bessemer being quoted 45s 6d net, f.o.b., and No. 3 
forge 45s. Hematite warrants, which are also firm, have changed 
| hands during the week at very nearly 45s. 
The finished iron trade has also improved. In the North of 
| England the works are full of work, especially for ship-building 
| material, and prices are now as follows :—£5 2s 6d to £5 5s for 
| ship plates, £4 17s 6d for angles, and £4 15s for common bars. 


these prices.” Stocks this month show a diminution of 22,000 tons. 




























Cotton has been in active request throughout the week, and a 
very extensive business has been done at gradually hardening | 
prices, quotations showing an advance of ¥:d to 4d per lb on last | : 
week’s Circular rates. Sea Island continues neglected ; quotations ' 
are without change. In American an extensive business has been 
done at hardening prices, and quotations show an advance of 4d 
per lb. Brazilian has been in very good request, and quotations 





; : . : a renerally are 7gd per lb higher. Egyptian has been in active : 
Trade in Lancashire « ‘kshire generally wears a satisfactory | § : © i a 8 : 
re — ee rt iaiics cama “2 a demand, and quotations of the current qualities of brown and I 
< are 5 uas sters ss s Ttariy . . ¢ ° : 
atlee <<: Mle. te ann ie MiniaiaaliRen. tee tie dais oe ae white are raised #,d per lb. Rough Peruvian is only in moderate +) 
f é > featur f shire is eclaré ‘ : peared 
iceman of 2s 6d to 5s per ton in the basis price of baer ’ hoops request, and, with pressure to sell, the market is very irregular, | 
< < ae) : I assis 2r's bs] , aie . a © ‘3 sate 1 = S | 
and thin strips, and the reimposition of extra charges, ranging and quotations are further reduced yd to gd per lb. Smooth 
| from 7s 6d to 37s 6d for the wider sizes and thinner cauces, | Sorts are in demand at 4d per lb advance. African is neglected. 
| ff. ais 81zZes ¢é r gauges. 


East Indian during the past week has been in active demand, and 
a large business has been done. Quotations of all descriptions are | 
advanced 74d per lb. 

The “ Futures” market has been active throughout the week at 
advancing prices, and the closing quotations are 9-64d to 11-64d 
per lb above last Thursday’s Circular rates. The closing values | 
are—Delivery: American, any port, l.m.c. September, 5 45-64d ; 
September-October, 5 33-64d ; October-November, 5 25-64d ; 
November-December, 5 22-64d to 5 23-64d; December-January, | 
5 21-64d to 5 22-64d; January-February, 5 21-64d to 5 22-64d; 
February-March, 5 22-64d ; March-April, 5 23-64d to 5 24-64d; 
April-May, 5 25-64d per lb. 

The sales of the week amount to 103,640 bales, of which 3,880 | 
| 


Ordinary merchant qualities become £5 10s, delivered at con- 
sumers’ works, or £5 7s 6d at makers’ establishments. Sheets 
maintain their activity, and the further 5s advance agreed to last 
week is generally obtained. Gas tube strips are £5. Trade in 
various branches of finished hardware is better. The demand for 
tinplates is very large, and makers have advanced their quotations 
6d per box. 

The steel trade of the North-West has improved, and £4 is 
quoted for rails, heavy sections, but probably not more than 
£3 18s 6d has been obtained as yet. Ship plates and angles are in 
demand at an advance of 5s per ton, plates being £6 17s 6d, and 
angles £6 2s 6d. The Northern steel trade has also been tirmer, 
ship plates selling at £6 15s, and angles at £6. At Shettield 

| business remains fairly active. Ship builders generally are doing 
a good business, new orders being rather plentiful. Engineers 
are also busy. 

In the North of England the coal trade has been active, and 
prices have ruled firm. The South Wales steam-coal trade 
remains active and firmer. On the London market business has 
been active, and prices have advanced 6d per ton. Wallsend 
Hetton, 15s 6d; Hetton Lyons, 14s; Lambton, 15s; Wear, ]4s; 

| East Hartlepool, 14s 9d; South Hartlepool, 14s 3d ; Tees, 15s 6d ; 
Derwentwater West Hartley, 13s; Lambert’s Tanfield, 12s 3d; 
Percy West Hartley, 13s; Tanfield Moor, 12s; Bebside West 
Hartley, 13s 9d. 





are on speculation, and 5,850 declared for export, the forwarded 
is 4,320 bales. The decrease of stock this week is 67,650 bales. 

+ Stock.—In view of the apparent discrepancy in the stock of 
Brazilian cotton, 15,000 bales have been added to the estimate. 
Actual stock will be taken at the end of the month. 


MANCHESTER, SEpreMBeER 6. 

Cotton has advanced 3d per lb on the week, but so far this 
upward movement meets with small success in the market. 
Generally merchants have little confidence in this advance being 
maintained, and look for cheaper prices later on. Yarns all round 
may be quoted dearer. For export moderate lots have sold, 
principally for India and Glasgow, but although 4d per lb was 
asked by spinners, about half of that was obtainable. In yarns 
for home consumption manufacturers have only supplied absolute 
wants. Cloth has not been encouraging, and there has beea no 
disposition to anticipate future requirements. Goods have not 
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PRICES CURRENT. 


THE COTTON TRADE. 











lg ¢ $ Same Period | Same Period moved freely, and opportunities of selling at current rates have 

So m4 a 1887. 1886. been seldom. Shirtings, jacconetts, and dhoolies have continued 
Descriptions, es Siti ac) 6s | BOC el) Ss) © w | in request, but conditions of price and delivery have prevented 
5.8 § 1S| e151 8)\ a 3 =a 3 much business going through. Fine reeds of printing cloths have 
i sicncoclegtaate Seitaln ers daar «Bn “5 = ™ S&S _| commanded more attention. Common makes keep neglected, and 

hitb sinafetate aWae tela babatas the reduction of production is steadily progressing. A moderate 


Sea Island...per Ib.) 114 12 13144 | 16 | 21 | 12 133} 17 | 138 miscellaneous trade is reported in home trade goods, and there 




































144, 17 3 7 
Florida ditto......... 11 114 | 12 | 125 | 13) | 13h) 11 1h 13 | 11) 12 14 | has also been an average turnover for South America and the 
pe Ord G.O. L.M Mid G.M. M.F. G.O L.M.G.M.G.O L.M G.M | minor foreign outlets. To-day the market is without animation, 
Lemmg Breas ei hi 5 bt 6 C4 5 | bie 5% 45 41@ 5s | and the continued heavy sales of cotton is materially interfering 
|! ‘Texas Sis| Bye 58 513 6 | GL | 5. Bie 5% 43 | 5, 5% | With business. At any rate, no corresponding advance can be got 
\ Orleans | Sra Ste 58) 5t8 6 6; 5 | 5, 5%! 43 | 575) 5%] in this market. 
Brazilian. Mid M.F.) Fr. G.F.| Gd. | Fne.| M.F., Fr. Gd. |M.F) Fr. | Gd. | 
a oe 5 5 | 5 5 | 5 5 : | 
een, Se Z 4g Hi oe fe bf 7 a care sf er (I.) ComPARATIVE STATEMENT of the Cotton TRADE. 
‘a, lo Secccececese| ove © « eee eee 3 ‘ aoe aoe o o 
epics urnsks --- | Sei 52} 6h] ... ee eee ae | Oeel x . a ali tfl 
| hegre — | oe | BE] we | wee on. —— ce PML Sins | vein Previous Weeks in 1888 
ahia, Aracaju,&c.| ... | ... | .. eee Maes i ees os sai: Eales uve | - 
ees -- | Ops’ 5t8 GE! ... soe || Gee, Geel ... | Sys) SE}... | Sept. | biice. Price! Price Price | Price 
| Meranbin | | Bm Be ok) | aR SR ak oy Kibo 
Egyptian—Gallini tee | ne | nes 8: 9} ll oo ie 8} x 8} 1888. 30), 23 16. 9. 2. 
Ditto Brown...... 44 | 5} a 6} 63 7 5b | Ges) Zrei 6 | Gre} Tre ~ ‘ aos re 
Ditto White ......) ... | ... | 5§ 65 | 67s | 6 | 5g 58) 64 | 5t | 54) 6h lis disdis dijsdisdisd 
Smyrna, Greek, &c.... | 4§  5re 5¢) Sie S$ 44 48 | 56) 48 43) 5 | Raw Cotton—Upland, middling......per Ib] 0 5/8) 0 Stk 0 Sf, 0 5% 0 Stk O 5% 
_West Indian, &. | a . | | — Ditto, good middling aia | 0 6 0 64 0 5} 0 5a 0 53 0 53 
Fiji Sea Island...... in as 1 oe Lae 15 18 ante. 428) |.» | 12 ae Pernambuco fair..... | 0 54a 0 StL O 544! 0 SLL O 5th! O Bt 
Tahiti Sealsland...|...| ..|9 | 9b 10} [11 74) 7) 9 17357 9 ike anit tale)... 0 BPs 0 6c, 0 Gre 0 Gra’ 0 Greg. O Bry 
| Peruvian—Rough | 8 7 7 | 78) .. | 6) 6%)... | 6 6} | yarns—No.40 Mule ‘twist fair, 2nd quality! 0 82 0 83 0 84 0 83 0 88 0 8 
coe el ~ sh ef o§ eS iat FS Sree S — —No.30 Water-twist, ditto | 0 840 8! 0 8} 0 Sf O 8% 0 af 
itto Smooth ...| ... #| 6 | 6b) 5 58) 5d | See 53 | 5% | 96 in, 66 reed, Printer, 29 yds, 4Ibs20zs/4 0/4 0 40/4 0140 40 
= Sea Island — ite 7 it eee a7 3h St Si 94 27-in, 72 reed, ditto, 5lbs2o0zs'5 0|5 0 5 O | 6 0;'5 0:6 0 
A ‘sast icles Te F. GF oe ots FG owe ve | OMe) 448). | 48 | ate 39-in, 60 reed, Gold End Shirtings, 374 
Surat—Hingungh’t . “4h . ae oie sta 4 PR OE GUD csniessenseandivesicsansnss 6 916 7h 6 7416 73 6 7h 6 TE ; 
es ag a! a mm on ’ . 40-in, 66 reed, ditto, ditto, 8 lbs 12 ozs....... 7 74.7 6 7 6\|7 6 7 6,7 6 
ag gator fre) 418) 475 ‘ts Poti 3té ‘vs | 8 ‘ 40-in, 72 reed, ditto, ditto, 9 lbs 5 ozs......! 9 0 | 8 10} 8 104] 8 10} 8 10} $ 10} 
: ais) atlas Beit ae. ee té ae 'é | 39-in, 44 reed, Red End Long Cloth, 36 | 
Dhollerah ......... 318, 4b 4% 47m 4% 1 48) 3k) BB 4 | She Se) 48 | 
. - : ¢ | ots Sis) fre RE EES RE 6 0'6 0'6 016 6 6 0'6 0 
|| Oomrawuttee ...| 4 4% 44 48 «48 | 5 Sth Sie, 44 | Stel Bre) 44 | J pie Oe saeseene ee _S 
Khandeish.........| 318 4 (4% 47 4%)... || .. | Sf 4 fu.) ..) on . , 
Bilatee ............ Se | S184 | Orel 4B | ate ... | Sv Stal... i .. |... (II.) Comparison with Previous YEARs. 
veseral, So. - ore =, we | @ ae o- || SE 3h) 4dg) Sra! Bre) 4s eile — | ee 
Pian! « re f ae 
Sein e spehewodii se 3B. ee Ste ‘in 43 - 7. os - +4 oH laept'¢ Corresponding Week esa 
Bengal ............... 3h | 33) 33) 4 | 4% 45) Qe 28 3¢ 35 34 og ee = ‘ 
Madras—Tinnevlly 4% 4H) 4 Bds| = — ‘it 4z | 43, at 1888. | 1887. | 1886. | 1885. | 1884. | 1883. 
Western; 3§' 4ry!... | dre... | |! Ste 4h! .. | 8h 4h _—— le died|sd\sdisdisa 
Imports, Exports, Consvu ) Raw Cotton—Upland, middling...perlb| 0 5&2 0 ive 05% 0 5% 9 64 0 5 
’ Cc eee 1887 _ Ditto, good middling ...... 10 6 | 0 5% 0 5/5 0 5% O 6h O Sta 
bales. hackon — Pernambuco fair ............ O 5ta 0 Sys! 0 5s 0 58 0 5) 0 5 
Imports from Jan. 1 to Sept. 6 < MERI FEE cosccceesess 2,411,754 ae Ditto, good fair...............| 0 67, 0 53/0 53,0 53 6a) 0 63 
Exports from Jan. 1 to Sept. 6 anor .......... 263,246 Yarns—No.40 Mule-twist,fair,2ndquality | 0 8% | 0 84 0 73 0 8} 0 93,0 98 
NN I re setinak cianncasssasslearoactaseestas ee . 516,670 — — No.30 anes ditto  |0 8)|0 74.0 74 0 se 0 9}0 ° 
Yonsumption from Jan. 1 to Sept. 6 ....... cima 2,354,920 ............ 2,304,5! 26-in, 66 reed, Printer, 29 yds,4lbs20zs| 4 0 | 4 0/4 0/3 10))4 0) 4 
Co ap } 920 seesees 2,304,530 27-in, 72 reed, ditto, _ 5 lbs 20z3| 5 0 | 5 0 | 4 10} 4104.5 0/5 0 
| These figures show :— 39 in, 60 reed, Gold End Shirtings, 374 | | | 
A decrease of imports compared with the same date last yearof ...bales 70,010 _ Yards, 8 Ibs 4 O28 ...........-s0rserereeesees 16 9 |6 7h 6 44.6 6/7 0/7 0 
An increase of quantity taken for consumption of ................ 50,390 | 40-in, 66 reed, ditto, ditto, &lbs120zs...| 7 7$}7 3/7 0;7 3)7 9\)7 7 
Pp , i \ 
A increase of actual exports of 9,760 | 40-in, 72 reed, ditto, ditto, 9lbs 50z8...|9 0 |8 6|8 3\8 7k 9 3/9 4 
A decrease in stock Of...............s0scesseees 200,710 | 30-in, 44 reed, Red End Long Cloth, 36 | | | | | 
* Includes imports into Hull and other Outports. ! SEE GOR panini shivrcttiomnsmenenesise 16 0 | 5 1045’ 5 73) 5 74) 5 103,6 0 
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THE WOOL TRADE. Prospects of the flax crop continue satisfactory, and there is not | 
any feature to report in the Northern market. Weather favour- 
able for securing the. crop. 
; Manila hemp continues firm. A few sales have been made, 
including fair quality. July-August, at £33 15s to £34; same 
months, £33 5s for Liverpool : seconds, £31 15s; brown, £31 5s, c.f. 
andi. Receipts from Ist January to date, 65,000 bales in excess 
of last year’s, and exports to Great Britain during the same 
period were 96,000 bales in excess. 





Messrs Buxton, Ronald and Co. report :—* The period which has 
elapsed since our last circular, although covering an unusually 
long interval, has not on the whole been marked by any novel 
feature. Trade has every appearance of being sound, and here 
and there symptoms of expansion have not passed unnoticed, but 
values of all commodities remain on a low basis. Want of elasticity 
has for some time been the most notable feature in all branches of 
| business, any effort tg me ypagen a a —_ of ee aaa =——_————EEEE 
been hitherto attended by a curtailment of demand. ircum- r - : 7 7 eae 
stances in respect of both stocks and values improve how- COLONIAL AND FOREIGN PRODU CE MARKETS. 
ever as time advances, and but for the unsuitable weather for ; i _Mrxcixe Lane, Fripay. 
agricultural pursuits experienced for several months past, the s For REPORT OF Tus Day’s MARKETS, SEE “ PosTscRIPT. 
anticipations of a brisk autumn trade seemed in a fair way to be St GAR. —Deliveries continue upon an unusually large scale, 
realised. It should however be borne in mind that the direct partly for America, but the landed stock in the chief ports of the 
national loss to this country arising from a short harvest, is in United Kingdom is above an average one. The market for cane has 
some degree mitigated by the augmented interchange of foreign | 2°t undergone any change during the week. Several parcels low 
commerce necessarily promoted. In respect of wool and _ its brown kinds have sold, including Jaggery. Crystallised Demerara 
| dependent interests, the position is comparatively favourable. ranged from 1s 6d to 19s Trinidad 178 3d to 18s 3d; Barbadoes 
Consumption is large, and stocks as well as visible supplies over by auction sold at 18s 3d ; syrups 12s to 14s. Refined has given 
the next three months relatively moderate. Users, however, com- | W@Y all round for London goods, while foreign remain stationary, 
plain of their inability to obtain prices for the manufactured and a less demand prevails. _No material alteration has occurred 
product, commensurate with the basisof values at the last series | in beet, which fluctuates slightly. The market is rather firmer 
| of sales here. Hence, in some measure, an explanation of apparent than last quoted. 
quietude in presence of an admittedly large turn-over, and also of | !Ports and Deivertrs of Sugar in London to September 1, with Stocks in 
the difficulty of gauging the precise conditions of the industry. ire oe een aati 






















. 2 : b 1886. 1885. 
The long interval of nine weeks should however have materially Imported tons 214,050 ... 203950 ... 234,400 ... 236,000 
affected stocks, and it is therefore reasonable to anticipate a good a tdecnseeeeenensascoss am oe —— <s oa ies poe 

: an ; ae aS z Neraalae alities StOCk 2. ....cssccesereeee-seeeee aa i a ’ ts Y 
ae oe = - - no! ee, ae — nk pensar 232,700... 198,700 ... 280,300 ... 307,200 
will likewise be wanted. Abroad, the situation 1s In most respects Madras Jaggery...per cwt $3 ... 9096 ... 8386 . nlp 
similar to what prevails in this country, but it is satisfactory that Good brown West India... 12/6... 11/6 12/0 ... 11/612/0 ... 15/0 15/6 
the latest news from the United States denotes a more confident rae eens — vs = = we — w. ~~ 

| market at hardening values. Se a See areas wens es - 1205... - 16/13 


Our Bradford correspondent writes:—“The English wool 
market is quiet, and there is still remarkably little change in prices. 
Buyers ask, but cannot obtain concessions, for staplers find difh- 

culty in replenishing their stocks and decline business rather than 
| sell at a reduction. In the aggregate a fair quantity of wool has 
changed hands, but the transactions have been small, and purely 
to meet immediate requirements. Botany wools are without 
change, and there is little demand for mohair and alpaca, The 


Fine French loaves, f.0.b. 18/9 19/0 ... 15/44 15.6 ... 15/6.16/6  -.. 22/0 22/3 
Java afloat, Nos. 15 to 16 16/0 16/6 ... 14/0 14/3 ... 13/3 
Tate’s Cubes, No.1 ...... ot a / 
Refined.—There has been a general decline upon London goods 
of 3d to 6d, and rather more for pieces. The latter in the Clyde 
have not fallen to the same extent. Foreign refined supports the 
rates of last week. Say’s loaves, 19s, f.o.b. Russian crystals, 17s | 
per ewt, c.if. 
Jaggery.—About 1,800 tons cane have sold at 9s 14d to 9s 3d. 





yarn trade is much the same as last week. Spinners complain 
that prices are already too low, and are firm in their quotations 
| both for export and home consumption. Small orders keep 
machinery fairly well employed, but nearly everything is wanted 
at once, and few firms are engaged far in advance. The piece 
trade is pretty good as to quantity, home merchants making many 
small purchases for assorting stocks, There is less demand for 
coatings and linings for the United States, and the continental 
trade is far from brisk.” 

Messrs W. and C. Dunlop report as follows on the Bradford 
market :—During the past month our market has not been generally 
active, but a large business doing in coatings and linings for 
| America has kept prices fairly firm, and we have but slight changes 
to note. For the East there has been but little doing. 

PRICES CURRENT, September 1, 1888. 
| Sept. 1,1888. Aug.1,1888. Sept. 1, 1887. 





200 tons to arrive, 9s 44d. 

Bengal.—100 tons reported at 13s. 

Penang. —350 to 400 tons native at 9s to 9s 3d. 647 baskets, by 
auction, bought in at 9s 6d, and 464 bags syrup at 11s 6d. 

Beet Sugar.—Prices, which ruled firmer during the week, were 
easier yesterday, with a quiet market. German, September, 
14s 44d to 14s 6d. New crop, November-December, 12s 104d to | 
13s per ewt, f.o.b. 

Rum.—About 250 puncheons Jamaica and Demerara have sold, 
the latter at 1s 2d to ls 24d per proof gallon. The stock of 
the former has increased to nearly 16,000 puncheons. Imports of | 
Demerara and Bertice having fallen off, the stock by last return | 
was reduced to 6,311 puncheons. 

Cocoa.—A limited quantity of Grenada has been offered by 
auction, which went dearer. Other West India about the same 
as last week. In the public sales 1,284 bags Trinidad about three- 











: ——" wx — ae i fourths sold at and after at 62s to 67s 6d ; good to fine, 68s to 76s ; 
Spanish Stripes... 2 if ...... ore 2 14 Scarlet, tillotted and packed | a few lots 77s to 85s. 190 bags Grenada, 57s to 61s 6d for ordi- 
cian Pe _—— P _ are set, tillotted, and packed nary to fair. 600 bags Ceylon about two-thirds found buyers, 
g itccsccsoses, Ge @ cenees 2 Bb  cceces 2 cariet, tillotted, a . . . x. > és alitiac 79, 
a -— oe ae 41 6 ,  tillotted. including good to fine at 85s to 89s 6d; other qualities, 72s 6d to 
Be hat C.6° 225 Ce 3 40 0 = 4 82s 6d ; small and lean, 72s 6d to 74s 6d. 444 —_ African bought 
Lastings, No. 12... 33 6 ee 34 0 sree 36 0 Gentian ,, in, also the second portion of 801 bags Guayaquil and the bulk of 
= . . = 7. = ; ioe = 7 ” ” 1,308 bags other foreign, including Bohea at 66s per cwt. 
Worsted Crapes... 24 3 1... 24 3 ..... 25 0 Black made up. Corrge.—The extraordinary advance upon Santos in Hamburg 
Plain Orleans...... 13 14 ...... 1S 16 ics, 13 3 »  tillotted has been caused by the inability of speculators to cover their 
wie = ae 12 1E  ssseee 12 TE vseee bi 2 Con” ture. tillotted “bear” sales for September. Good average quality ran up to an 
aaa wonliey oe Se. eee ae | extraordinary price yesterday, and in Havre to 95f. The same month 


here quoted 65s for fair Channel Rio, quay terms. October, 60s. 
European stocks, as will be seen by table, are remarkably low, 
and the Dutch sale announced for the 11th inst. will comprise 
only 31,100 bags 700 cases. All kinds have an upward tendency 
in this market, and foreign show Is to 2s per cwt advance. 95 
casks 25 barrels 20 bags Ceylon, by auction, found buyers : pale 
and low middling, 78s to 82s ; middling, 83s to 86s 6d ; good mid- 
dling to fine, 87s to 92s; beld, 95s to 105s. 66 packages Mocha 
withdrawn, at 125s. 39 barrels Jamaica all sold : good to fine 
ordinary, 66s to 70s 6d; greyish and low middling, 72s 6d to 74s 6d. 
33 cases 508 bags East India sold as follows: cherry pickings at 
61s 6d to 71s; Mysore and other East India, in second hands, 85s 
to 92s 6d. 4,236 bags foreign descriptions, included foxy Guatimala, 
at 65s 6d to 67s; grey to middling, 70s to 74s 6d ; bold, 75s to 
78s 6d; New Grenada, pale, 66s 6d to 70s 6d; grey, 73s 6d to 
85s 6d ; colory, 80s to 97s. Porto Rico, good to fine, 80s to 86s 6d. 
Costa Rica, palish to low middling, 67s to 71s ; middling, 71s 6d to 
74s; good to fine, 76s 6d to 82s; fine Vera, paz, 105s. A small 
parcel St Domingo, 58s. 119 bags Rio, on quay terms, sold chiefly 
at 60s 6d. 

Imports and DELIveRIEs of Correz in London to September 1, with Stocks on 





THE SILK TRADE. 


The improved demand which existed in July did not continue 
throughout August. This was not unlooked for, as at that period 
both manufacturers and dealers are generally away from business; 
besides this the bad weather had a depressing effect. Still trade 
appears to be healthy and the markets in the East are firm, any 
little weakness which now and then occurs there has only the effect 
of bringing in buyers and at once re-establishing previous rates. 
The deliveries are fairly good, and statistics both at home and 
abroad are all in favour of a firm market. 





Le 


JUTE, HEMP AND FLAX TRADES. 


Trade being active in Dundee, and some kinds of goods rather 
dearer, jute is in good demand, and the week’s business may be 
estimated at 35,000 bales, closing 5s to 10s dearer. The marks are 
too numerous to print. 


tees IS ii statead ¢ ) . Ta siti P hand. 

Messrs George Armitstead and Co. report : The market con 1883, 1887. 1886. 1885. 
inues strong, and considerable business has been done at from 5s TWRRNOEED ccinests dccavndectonens tons 27,690 ... 900 ... 34,500 ... 30,910 
to 10s advance over prices current a fortnight ago. Stocks in first Delivered for home consumpn. 9,220 ... 7,50 .. 8,930 ... 9,100 
hands are small, and holders are asking still higher prices. For einen EXPOFt ....seceeereeee re} wt — aes 18 ve 100 
shipment there is also a good business doing at advancing prices. Middling Ceylon ......... per cwt 84/87/ .. 96/ aa. 65) 20/ 
Freights have advanced to 42s 6d Canal : 37s 6d Cape. Telegraphie Estimated stock in chief Euro- __ \ 

advices regarding the crop are rather less favourable, but the yean ports, August 31............ 83,500 ... 154,400 ... 141,0 _ ... 218,000 


bulk of it is now pretty well secured. By telegram from Calcutta 
to-day, ‘ Jute sailings to United Kingdom last month, 4,000 tons; 
freights 37s 6d.’” 


Tra.—Public sales continue numerous, and heavy in extent, 
common kinds showing depression Of China the quantity offered 
this week has been 31,074 packages. Low and common black- 


——_— ——_ 
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leaf sold at 34d to 4d; old red-leaf, 3}d to 33d. Other kinds are; Saco FLour.—432 bags by « i rer eht in 

about the same as previously quoted. = te season’s new makes | cwt. en eee 
63d to 10d, and the finer classes 1s 04d tols 34d. Thereiscon-;| Tap ~ A.—At public sale, 74 bags bullets realised 21s 6d 
tinued pressure to sell Indian by auction, which soveraty tries | cwt. 1,214 bags Singapore flake partly sold at 23d to 24d pe oh 
the market, and prices are in many cases down 4d. The cata- BL: So PreprreR.—The market has become quiet. At — 
logues gave a supply of 27,744 packages for the week. 10,243 | 844 bags Singapore partly sold at 78d. 894 bags low duets 








packages Ceylon went at irregular rates, being in many cases | Penang withdrawn, one lot selling a y 
easier. 2,119 packages Java have been offered. “The Gilbvation of bought in at 8d. 170 bags other lends Sid. ~Ag0 begs Tilltchenry 
tea in August were 1,000,000 pounds larger than last year. Con- Wuite Perrer.—There is a limited demand at the late advs 
sumption -of Ceylon and Indian still makes rapid progress. | Privately 1s 04d paid for Siam. 141 bags of the k: .tter by oanthten : 
Supriims of Tza for the Three Months, June 1 to August 31, 1888, as compared were taken in at Is Ojd. 140 bags Penang at 10$d to 1ld; and . 
with the Corresponding Dates in the two preceding years. | 303 bags Singapore at 1s Ogd per ‘|b. _ ' : 
ro — yea | Nvurmecs—75 cases, 42 boxes Penang partly found buyers 
Ree” ca sscksscassesezecs 66,871,305 ...... 55,769,210 ...... 70,731,236 a steady rates, and business done by private contract : a 
Deliveries ............00-s00es. 54,304,953 ...... 51,062,069 ...... 54,245,807 s 4d; 93’s and 92's, 2s 6d; 82’s, 2s 10d; low shrivelled, 155’s . f 
iscstciaocetvans 86,604,147 ...... 74,357 544... 76,697,302 ie 7d; 68’s to 66’s, ES 3d to 3s 5d; 26 cases other kinds ; Bomber” 
Ricr.—A firm market, with prices in favour of the importers. | 80's, Bs 8d ; 3100's, 28 od ; Singapore, 74's, 2s 9d to 2s 10d per lb mn a 
The Weekly Rice Broker’s circular reports a cargo of 1,925 tons | , Mace.—Of $8 cases Penang, by auction, a small portion sold ; 


Rangoon, July, at 7s 3d, open charter. Considerable sales have | Chips and low, 2s 1d to 2s 4d; middling to good, 2s 7d to 2s lld; 
been made in cleaned rice at higher rates.. Field Siam quoted | 1 case fair red Singapore brought 2s 7d; 30 cases Java taken ij in 
6s 3d to 6s 44d ; Saigon, 6s 44d to 6s 74d per cwt, open charter. at 2s 5d ; 5 cases wild Bombay, Is to Is 1d per lb. 

Saco is in better demand. By private contract. 2,000 bags CassiA LiGNeEA.—250 boxes, by auction, withdrawn at 293 
sold at 9s 3d to 9s 10d for smail. Of 541 bags by auction, 111 | Per cwt. an 


bags fine brought 12s per ewt. (Continued on page 1155. 





Commercial ‘Cimes 5,—Ceekip Price Current. 
































































































= *.* The prices in the following list are rev ised on Friday, assisted by an eminent firm in each department. 
LONDON, Fripay. DRUGS—(Cox ) sdsd METALS- B.Co adie ney iiti<nas aa tee 
D § —, pper Zz e £ «0 6 K— on ; 7 
ARROW-ROOT—per Ibs ds dJ Oil, Cassia... per Ib. — 0 0 Eng., Tough p. ton 77 10 78 19 China—Twative, No.3 14 $ 0 ‘ TALLOW—per ow oe eo 
St. Vincent,com.tofn 0 13 0 6 Aniseed .......... 4 00 Best selected ...... 79 © 80 0 No, 4and 5 ..10 6 13 3 Ausi ali: ee 7 hee 
COCOA—duty 1dp. Ib Peppermt., Hothks. 3 Ln ee 80 5 0 0 Taysaam ........ 9 6 14 ( — oe 
Opium, Trky., fine..12 0 14 6 Chili— yo RFSRAMD, wise veces 96 14 0 do beef .. 23 6 27 6 
Prinidad grey toord nili—g. ord.brpus. 99 0 0 0 Long-reeled lw 011 O Tow o7 
per cwt 62 0 66 0 Rhbrb., Cc hina. frtog -"dv010 3 9 Austrin., Wallaroo 0 0 0 0 a se ae: 8 OER. csctunrerdvec 2 9 00 | 
SeRaewee x 7 Senna, Tinnevelly gd. es 34 lo Burrs ar Rot a 4 9 | APIOCA— 
Mid. tofinest .... 68 0 93 0 . ’ . 3urra .. 0 0 0 0 Re-reeled 11 0 14 0 
Grenada .......... 52 0 68 0 | OtherE.Llowtoed © 1 0 4 | Iron, per ton MEM sscn.-.cco @ Soe ee ee 
Ceylon, mid. to tine 75 0 90 0 |DYE STUFFS, &c.— Bars, &c., British.. 510 65 15 | Patent Brutia 00 0 O | meri ess+sss: percwt 20 6 23 0 | 
| Guayaquil Ariba ..72 0 78 0 Galls, China per cwt. 64 0 65 0 Nail rods.......... 515 6 0O| Persian ............ 0 0 0 0 | TAR—Stockhim.,pbl 17 0 17 6 
ORT  wccescwene 60 0 76 0 Sattlower, Bengal, gd. socne teevccsooes - 6 ; . : ye. —Raw,wte.Novi0 0 0 0 Archangel ........ 10 6 00 
Gupnens ......... .. 80 0 90 0 OG asi osccces 310 610 POLS nes ereeeeere i 0 ‘ossombrone .... 0 0 0 © | TEA—duty 6d per Ib 
COFFEE—duty 14d per Ib Turmeric, Bengal .. 8 6 8 9 me Wales ...... 410 415 Other kinds ...... 0 0 0 0 | Congou, aoe efep “ 0 3209 
Ceylon, sm. &low mid 75 0 82 0 | Gambier, block...... 25 6 26 0 ils, ditto........ 0 0 0 O |Thrown—Pdmont. 4 ‘4 Medium togood.. Ol 14 
iddling to tine .. 83 0110 0 Cutch, good to fine.. 27 0 33 0 ee Mdlsbro 3 176 0 0 — 21 0 24 0 Sins te Gaeak, 3 ae 
oe . , ” ei ‘ 7“ | 
Native, good ord. 00 0 0 |DYEWOODS— ges @s Le: a pence = ) 3 : BOOS OO Jo eeesse 0 0 0 O | Souchong, com. togd. 6 243 | 
East India,plantion. 75 0 92 0 | Brazil ...... per ton 20 0 35 0 Sunnie ener ron ss * 13 7g | SPICES—Pepper— Fine to tinest...... 16 22 
Native .. 0 0 O O | Fustic, Jamaica .... 4 5 415 Quicksilver me ottie 14 : 8 76 4 Black, Eastern plb 0 63 0 7g] Oolong .............. ot. ea 
Mysore, med. tobold 75 0105 0 De ae tent 6 5 0 © | Spitr. sil pet SOue . Aleppy & Malabar 0 7{ 0 & | Flowery Pekoe...... | aes 
Manila, fair Indan 63 0 65 0 Lima Wood ...... 810 9 5 The ibs ye ton 18 5 .* 716 White, Singapore 1 0} © 0 | Scented Orange Pekoe, 
Singpr.,picked Bally 0 0 0 0 |Logwood,Campeachy 8 0 8 10 Sf site ish, ingots. .14 0 1 SIR 6 osacc cca 0 2k 0 2 OAntom. .0 access 06 12 
Mocha, nixed tofine 95 0105 0 | Honduras ........ 715 8 0 | gine, Eng glish, pert 13 9100 5 | Cinnamon—istCeylon 0 8 1 5 | , Do Foochow ...... 0 7) 00 
Janica., ord. tofn. ord 65 0 72 0 PONOREOR .... «aseo 6 0 610 Tin as a on 25 ? - 1 Do Bnd do ...cceve 07 12 Scented Cprs., Canton 0 43 14 | 
Low middg. to fine 75 9125 O | Red Sanders ........ 676 0.0 Ghana rec 0X 8. > . . Do ardandéth .. 06 O13 Do Foochow ...... 07 13 
— = el 6 0 1110 Coke, 1G eee 4 0 7 ; Cassia Ligneaunwkd. 21 0 22 © | Hyson,com.tofair.. 0 4 0 9 | 
Ord.to lowmiddlg 65 0 70 0 [pry vrNG? FIVE EO : Rare + sae SR , Cloves—Zanzbr.frtogd0 72 0 § Good to finest .... 011 1 8 
Cent]. American, &c. 64 0 72 0 ee I's TI E TH— 2 MOLASS'S—W.Lpewt0 6 0 0 ae... = m 4 Y. Hyson, com. tofr. 0 3) 0 6 | 
Good to finest .... 73 01045 0 app ose per cwt. 45 0 68 0 OILS—Fish— £3 £ 8 | Ginger—percwt , f Good to finest .... 0 8 110 
Brazil, Rio, quay terms ee — Sperm, Crudeptun 40 0 0 0 Cochin,seped& pt do25 0 75 6 | Gunpowder,com,.tofr 0 6 0 9 
Good firettolowsuptS 6 68 0 Currants ....duty7s s ds ad } , 1 I ! - Good : 
ae eee aoe a om Patras ....perewt 28 0 31 0 i “eee: 16 © 21 0 0 rough .... 18 0 28 0 z00d to finest .... 1 0 2 6 
Beir to gd. channe! 60 0 63 9 | Vostissa 27 0 40 9 | +Seal,pale ........ 2 @ 22 @ | Bengal 0 13 0 | Indian Pekoe........ oo ae 
Commontolow fair 50 0 58 9 | Gage 1! 00 00 SER is 0 19 9 | African 0 29 0 Do broken ........ 9 83 2 3 
eas es oe . Provincial ........ 26 0 30 0 East India . 130 15 @ Jamaica, low ord. 45 0 58 0 era x broken 0 53 111 | 
fair 60 0 65 ¢ a eo gece tes aa — Olive—Spanish...... 37 0 00 Do. mid. to fine 60 0150 0 Orange Pekoe .... 2 6 3 0 
COTTON—See i "eek ly ante » Livpl ee ae te eecee rae os Sicilian, Ss $6 a 34 w o o | Mace ........perlb 2 3 3 3 Ceylon Souchong. oe OOF FB 
CHEMICALS— ds d |yValencia ...... 240 28 0 ee 0 0 © o | Nutmegs brown .. 2 2 3 8 Neape Souchong .. 0 8 1 3 
Agi om > eee 1 oF 2 OT Selected .......... 30 0 50 0 Mogadore ........ 34 5 3410 | SPIRITS—Rum, aty. p pf.gal. 10-| Broken Pekoe eG. 
oe settee teens wie 2 Musceatel, Layer .. 0 0 © 0 | Seeds, Linseed, p ton 18 17/6 19 0 Jar , per gal. sroken Pekoe .... 0 9 2 3 
Gaalic .. once : a ; ° Chesme, red ...... 21 0 23 0 Faye. magne Eng. 2710 0 0 bd to360.P 2 0 2 4 | TIMBER—Timber and Hewn | 
gush .. oj 5 Sultana .......... 7 0 38 0 rown, English... 26 0 26 5 Fine marks .... 3 3 4 3 Wood. —Dantzic. & | 
galp yhuric . S's oO 0 0 Eleme ............ 21 © 31 © | Ground nut ........ 009 0 0 Demarara, proof.. 1 2 1 5 Memel fir ..pload 35 0 80 0 | . 
5 ump eo d pte 70 £5 Mw 6} Orange 8,S.Mchisp.c. 0 0 0 0 Cecoa-nut Ceylon .. 24 0 2410 Leeward I by , prf.. a =. Pitch Pine Timber 55 0 65 0 
— a carb. ? es i, ) Seaonds .....°... 9000 SPOOR 5 cccnsdscene 2415 26 0 E. Land Mauritius 011 1 0 Canada red pine .. 55 0 70 0 
r- —— - perton £23 0£28 9 | VapnaysUbes,ich 0 0 0 0 Palm (Lagos) ...... 0 0 21 0 | Brandy, duty los 4d. - ao of gal — yel. pine, lrge 65 0 80 0 
Sulphate £176 110 | palermo ....perbox 0 0 0 9 | Lard...... tke dn dos 48 0 49 0 | dt neand Vat. 314 6 — smulls0 0 65 0 
| a - —— Cwt. £52 £23 9 | Lemons,Palrmo,p.bx 9 0 10 0 Petrolm. Oil persSibs. 0 7h 0 7 hh am 1877 * 0 16 3 Quel ec Oak, «+++ 90 0 130 0 zz 
| Pe oy ae 2B Oo Messina, selected.. 20 0 20 0 | OilCakes, Lusd., Eng. inhhds 1875 ...17 0 17 3 | Balticoak .......... 10 0 90 0 ba 
eee oe ewt. ae .. 21 Malaga half chests 0 0 0 0 per ton.......... 7 5 710 |Corn spirits, pf dypd11 5 11 6 | Indianteake ........160 0 260 0 ¢ 
iB i = R i ; 12 9 0 9 | Nuts—Breelona,p.bg. 23 0 24 0 American ...... 61266 176 jirits, f.o.b. Exprtn 1 4 1 6 | Wainsct.1gs.18ft.cube 60 0 85 ( & 
| Samer cmp oe See eS FLAX at Di 2 . . Oil Seeds— _ SS Mats spirits, duty pd 12 6 14 6 | Deals & Sawn & Prepared Wood. i + 
| Bleac ring powder p tnéS 5 0 0 a indee £8 £8 Linseed, La Pita.,afits? 0 37 9 | German spirits 010 o122 Norway, Petrs. std. £410 £7 15 Ez 
| Borax, Engl., refined 29 0 30 9 -_ angel, Crwn p.t 0 4 0 Bons hiay praicibe 40 6 41 0 lavaar I tees i Sea monk il 10 18 ; 7 
| Cream tartar,Istcwtlli lv 0 0 . Petersburg 12 hd. ow 0 ‘alenttapr410 Ibs 39 0 39 6 e G 7 per ewt : — » on 6 = y 
i Calomel...... perlb 3 3 0 0 9 head 23 0 24 0 ae “ p s4 “ cee. nia, refing, 11 6 13° 6 Fee eater ie 5 > 16 
| enonive Subthmat 27 237 |aU TTAPCHA-—p.lb 3 dos a Rape, ter at 3 It = : . ; af ry net ised .. 16 6 19 0 Rees, eae - > [ : i ; 
Iodine ...... peroz 0 9 © 0 | Good to finest ...... 1é¢ 38 : - orto Rico, grocery 14 0 15 6 See a cee aia ; | 
. > > 4 J ve Let Canada, Ist pine .. 15 9 24 0 | 6 
Potash, bichrmt. pr It 0 4h 0 0 | HEMP— £s £ 5 | PLUMBAGO Refining ........ 00 0 0 : “ 
—.... 8s 54 | 8. Petersbz.,cln, p.t. 9 0 0 0 | Ceylon, lumpperewt 12 0 17 0 Maurits. crys. No.131415 0 15 6 ae ar aed 7c oe 3 
Hyari ic sae bi died 1 o oO” penis, ma roping. . a 6 26 0 | PROVISIONS— Genk _ es a 0 7 6 American spruce .. 516 9 10 | 6 
russiate, English 0 63 ¢ Jute, good to fine .. 0 16 0 “—Cork per Syrups, low to gd yell2 0 13 6 Dink Dine Planke 6 th i 
Prussiate, Biglish, 9 of 9 9 |Juteevodtotine -- 14 9 1¢ 2 | Butter Corkyerewt 0, 0.0 0 | Low to good browuli o iz o | pitch Ping Planks 9 10 13 49 I 
Precipitate .. perlb 3 6 06 © | Coir Yarn, gd. t> fine 1110 35 0 é us acs O14 sengal,lowtofnGpat.0 0 0 0 | gee ee le, ss a 1] 
Sal- Ace: “ee per Ib 0 5k OO Common tofair .. 1111 18 0 B: Jersey gd.—W a dl. ro 0 oT 0 P Low oa good brown 0 0 0 0 ge a a : ; : ; 
i 29 rT : aS —— ; enang, Gr, & Trys. 0 0 uebec, perStndao ov | 
Seas Beare od ed 32 0 34 > HOPS, Englishp.cwt 1 0 510 Limerick ........ ro 0 67 0 Native I r ho — 9 3 9 3 TOBACCO 5 
oda Bicarbonate p. ton£5 5 0 Cork out .». 68 0 66 ; . rece . = & . Sie 5 | 6 
Racendiiestad “ Serge ES,Ox & Cow p.Ibs s ¢ OPK wsseeeee - ov > O | Madras, n , ( ( uty 3s 2 or | 
Crystals, ex. shipz2 6 £0 0 — i, B. A aL. 0 ce ( i Hamburg ........ iw 0 63 0 xs j - mee BRT Coo «0 Sy Se ee oy ad pes bs d ed || 6 
Caustic, London .. £6 15 £7 10 Baltes & ¢ 9 OF | ams, York . 90 0110 ¢ sy ga Pa 9 3 0 0 | Ohio, perlb. bond .. 0 6 Ol 
Ash.... perdegree 0 13 0 0 Ai ali ae 2 a Trish 3 “i 0 o ; Manila, “superior” 19 0 10 6 | Virginia leaf ........ 0 44 1 4 | $ 
ugariead, white, oT f a lian ...... 0 32 0 3% ds . Low brown ... ..o. #66 al SI hone en 06 6 | 
7 —_ a - PS S j . © at 0 45 Lard—Waterf: rdand : Siam and Chinawhite 0 0 0 0 Kentucky ee 0 44 010 1] 5 
Dene ees ee eee 21 0 24 0 I ~< A&M.V. 0 6 09 Limerick bladder 60 0 61 0 ; pt 5 
Sulphate Quinine— bes A.&M.V. 0 63 0 9 Corkand Belfastdo 54 0 60 Low to good yellow 0 0 O 0 stript .... 0 63 O11 5 
oward’s. in bottle ae ee 0 73 as g a as eae = o Low to good brown 0 0 0 0 Nezrohe ad—duty 4611 2 6 | 
Howard’s, in bottle : e ve ‘ .g I 
os 19 110 CO icccc.vis O OOS Ferkinand keg, Irish48 0 54 0 | Jaya, crey and white 0 0 0 0 | Columbian leaf ; | 6 
| \" ones a . Zar wzibaar ae 03 05/5 ee o an. 0 0 8 9 | Syrups ida 00 00 duty 3/2 per lb. 0 34 0 2 | a 
7 : : “1 :| Pork—Amer. & Cana- : tree + 0 
| Pelletier's..... l ) Drysaltd Mauritius 0 3g 0 461° Ae, a Brazil, brown ...... 0.6. 048 Hayann Ss xieh aieiemn 16 60 
German, in bul ik... 1 3h . ° Madagascar .... 0 3) 90 4 ane Loses 00 0 0 | Keg ptn.gdtotinecryst 17 0 17 6 | Cigars, bnd.duty50 8 0 35 0 : | 
Mzine -- copper p t£20 ; 20 & Gave mawiee a + : 0 dian, perte........ 0 0 0 @ 14, = 4 t, “No. 15 to 16 - . * 6 | TURP nn pewt 29 3 29 6 | 6 
Semaace "$38 835 tewene0—per 71 Vchewad Raa “new 4 9 52 9 [Citi Gentettugal. 12.9 1) | WOOL Rnglish—per pk of 30h is 
Vermilio a Eng. plb 2 8 0 0 | Bengal, good to fine 5 0 6 3 oa Te os 0 17 r Fr.togd Muscovds 13 6 4 oO Fleeces. ‘bn hegs. £9 1O£11 0 6 
COALS—per ton Consuming,mdtof 4 2 5 2 esas ih a is "70 a ReFinED—For consumption Half - bred hoges 9 0 0 0 
J : Gruyere sas 70 0 74 0 ” 2 the ( 6 
Wallsend, best ......15 0 15 6 Low to gd. ordnry. 2 6 4 0 Titlers .....0.++00 0 3 0 | oc wethers 9 0 10 0 5 
oa Madras, Velore 2 6 g | RICE—Rangoon toarr. Pieces Mea 136 18 9 Kent fleeces .... 9 0 10 0 
coc HINEAL a Madr: SEE Os otren 1 4 ‘ openchtr...pewt. 7 3 7 6 Tate's Cube 299 3 21 9 Sth. Down ew 6 
Teneriff inicannie wir s ee or eescecers o 24 me ° ‘eaent a " cern ere eae a t] ; | 6 
= | Kurpal ito fine 3 4 3 6 Bengal, wht, on tl rs 84 rreacle counacten te ae ind wethers .. 910 11 0 
Z | pevas ae wre edlin tle cs 1 ... pentane tomid... 2 8 3 0 woe OS er 5 9 7 6 | For expor — ice terdo ... > oO 10 : a 
a ia k / P< .cLecvere Se Fe Turk ya Colon —per lb eS 
“— Fine ato prct.140 0 1600 = A-R tUBBE aon . si Siem. Fichi.......... 68 8 4k Cr shi Bove ork mae i ‘ 0 Vic.—F ae nce supe r. 2 2 3 6 : 
ape, good to fine 21 6 22 6 fine 2 ee was iec we ou rage j 
Aniseed, China, star 82 6 87 6 Mozambique ; FF 2s ROStH A le m3 6 0 0 a. } ain a re ‘ae . noe F a on a d aaa ri * o 1 1 5 
} > : ; LEA’ Medium to fin 1 6 6 teh, refined, f.0.b. in Hollanc reasy avr cur 103 1 6 
} Balsam Peru - lb 43 00 ATHE R—per I ‘ 201bloavessuperfn. 18 6 0 0 N. S.Wales, Scd.avr 1 5 1 6 
Ba: . 26 0 0 | Crop Hides 30 451b 011 1 4 |SAGO—P ot ewt 9 0 14 0 201b No. 1 3 004 ‘> O.4 S22 $ 
rk, Calisaya 9 26 Engish batts 1 24 1 9 2 2 | Sago flour ceenda ee Oe re Crushed, super, b te fee eS Greasy avr, 0 7} 0 8 
5 ren 9 ; . , _do i 23 36 12 29 SHELLAC— _ No. 1 ik 0 0 V. Zea.-Sc 1 44 1 6 ; 
C h r. Chi Pd z 4 > orgh. Dut 16 =t st ee Orange, gor «ll i 50 0 65 0 - No.2 — 18 6 OOD { sy { as .. O 8 0 # 6 |! 
samp 10r, China, ca ) 9 _ do 28 50 0103 2 1 Second .......... 45 0 48 06 | French loaves, f.o.b. 18 9 19 1 45 1 6 16 
ao I , sd2 0 2 6 Cape, Aus &e.14 35 011 1 4 |Garnet, AC .. .39 6 0 0 | Am ngran., spot 0 0 0 0 Fleece average .. 0 83 0 10 6 
Jantkarides. .per Ib, 1 0) 4 9 | Calf Skins 25 35 1 4 2 4 | Button, sorts, gd 62 9 62 0 I BEET—Gen t soca. vs Greasy average .. 0 64 0 7h 6 
Castor-oil, seconds .. 0 2§ 0 2) do, 40 75 13 28 Low to medium .. 38 0 48 0]. ene Be 14 6 Natal—Scouredayr 11 1 2 ls 
Gam, Benjmn. Sum do _ 80 100 10 1 9 |§Sticklac, Siam ...... 34 @ 35 9 | SALTPETRE— Greas) average... 0 7 0 8 4 
2ds. per ewt. ....12 { Dressing Hides...... 0 94 1 5 | SILK— Jengal, ver ewt, ae 8 2 4 Crossbrds.—Greasy 6 
Olibanum, drops.. f Shaved Hides 1 0 1 6 | Bengal—Surdah plb 12 6 13 3 English, efined .. 20 9 22 0 Vic., good tosupr. 0114 1 1 
° I 
Kowrie i i 6 
ly ee sees ) ———— . English : 0 132 Cossimbuzar .... 12 6 13 © | Nitrate ot Se da... 9 0 9 6 New Zealand fume 011 1 0 rm 
yecacuianha ...... 8 do Spanish p. cwt. 0 21 0 Gonatea .......... 12 0 12 6 |SHELLS—M.-o'P. per ew — Medtum 0 9 OF a 
Jalap, good ........ § 6 | Kips, English —? lb O11 1 8 Jungy wor&Comely10 0 12 0 C O56 a ai. P. per cwe = Coarse.. 0 8 O 8} > 
= } y hina, Mamila,bold145 0 150 6) 
Musk, fn Tongn.p. 0z.82 6 8&7 6 do East India.... 0 9 111 Rednagore 0 , any PERE SO ” 9 ee S : 
Ma Se 000 Bombay do 60 0 85 0 | WAX—E.I.Whitect.£6 ) £7 ue BY 
eat Pan oe y 8 
— - 2 2 war , <_< 
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EEE ee ee 
London Stock Markets Price Current. 
7 + ATYNYT ‘ . ‘ + ‘ 
__ BRITISH FUNDS, &c. CORPORATION BONDS.—Con. | F ene iN STOCKS, &c.—Con. |FOREIGN STOCKS, BONDS,&e 
ee yaw 
é - _ pe a UpO > 
Dividends Wictie: Sicstiel P : (Co m us payable abroad. ) ae, 
Due. Prices. | & N 20 pit i N Pee Divi gf ag 
7 ft See ae Name. osng ene Name, rices. le x, » soe 
Jan. July.. 3 per Cent. Consols ... .!100 31008] 2 = Prices,| Due. te 4 Name. Bs 
‘April Oct. pyr © ent. ey .. 10031014] & a hae ons ios ney near 
uarterly. . “|Ne »W , Ted. |} ee Leak ne ri » lols ine. 844} 98k f ‘ Bi 
a, lo fi] 19 ns ms Qrtrly. | 2 Sept. |Argentine, '84 5 | 983 93 lo 
Quarterly: 9h vi me .| 98. 98}) 6 Oamaru Harb. Board Reg. ..| .. (102 4 | da-dly.| .. | Dec. | Do 1836 .... 6 | 98 99 Quarterly 1 - | Aret Hd Dols. 6 | 69 71 
| To tor Aes. Bonk osg 94/6 | Do (Bearer) ...........-..+- 1919/104 6 | Ja.dly.| .. | Dee. | DoN.Cent. Ry. _. an, Zulyjnine| .. |Aust.SilverRtss | 66 8 
Do’ l2 red. 1905 ..........| 98 osh| 7 Do Municipal Corp. Water..|1907|108 11 | | Ext. Gov. Bd.6 963 74 May Nov. ~jnne} - - | Rozegersnes = 
Do ‘ 24 , red. 1905 SAN GREE C1 ee OR cecnssrsoncavedints 1910/109 13 fs | Do 2nd Issues | 96 97 JApr. Oct.in’ne} . DoGold .... 4 | 91 93 
Feb. Aug.. Aunts. 1908(Red Sea Te 1)! 13° 134] 6 |Otago Harbour Board........ | .. |101 3 | Apl Oct) 1§ | Oct. |Brazilian, '63 44) 99 101 May Nov.) .. | .. |Belgian 1874. . 3 | 92 94 
j Feb. Nort. |Exchequer Bills, Mar. 27,\584 08 p 6 Do or ce a on atria 1" los 6 pareep 1 July | Do 1865 vee |100102 Jan. July} .. | .. a ex. | 
Do June, 2 EEA. MD. yc ccacunidensin ":|1931/108 11 | Fb. Ang) 1 | Aug. | Do isit .. | pt2eutiders.. 2) 78. & 
April Oct. Cs enlle aG oY. Inter-, 43] | ‘°5-P1 5 | Do Debentures lig21| gs10) | Ja. Jly.) 1 July | Do 1875 .. Quarterly} .. - ae Ientea a} To 
p col. Rly., 1903-8 ) B= 6 |Port Elizabeth ‘* Waterworks”| .. |108 10 | Qrtrly. | 1 | Oct. DoGld. Ln.79.4}} 98100 ppnartorsy| : = rei «tata 
April Oct..| Do Rupert's Ld. | < BES RES ide Sisnsiesbiove’ |93-5|105 7 | JneDec| 1 |*June.| Do '83 Loan 44 97 9 [Jan July) .. iItalian, ex. 25f 5 | 96% 6 
i MOMS eau cae r 6 |St Louis City ................ |ressjaev 12 | da. diy.) 1 |P.ceD.) Do iss .... 8 8 8 Jan. Suly| :. | :: [Prussian Gon. 4 |108 6 
a il Oct. | ho Houde 1018. 5 |Timaru Harbour Board Debs. 1914| 98 100 Apl.Oct} .. . | Do oa we 963 7 Quarterly | eo | ee U.S. Fund.1891 i 1074 8h 
April Oct..| Do Bonds 1913.. ’ 6 | Wanganui (N.Z.) Harb. Bd...|1905}103 6 | Apl Oct) 1 | | *Jialy | |B. Ayres, 18706 |102 4 {Quarterly Do. Fund. 1907 4 |128 30 
ar. Sept. .|Ecypt. Govt. Gtd. 3 4 | Westport (N.Z.) Harbour Bd. ‘| tose| 95 7 | Apl Oct) 1 July | Do 1873 ....6 102 4 : -- | +» {Virginia 5 | 33 38 
maiterly.. Jamaica 4%, 1897, gtd : j Qrtrly. | 1 “Jan. | Do ’s2 &'86 6 |101 3 y a a De Fi 5 oa 
gui Atty. .| Turkish Gtd. 4%, 1x55 ; Allthe above bonds are £100 each, with} Apl Oct) .. |*Sept. | Do 1883 ....6 [101 3 * |< DoN. Fnd.19056 | 42 44 
0 Oct ‘lionk of Bnaland Stock the lotowtag, exceptions :—City_of Win-]| Ja. Jly.| 2 ‘Jan. |Chilian, 18676 |102 4 e | DoNwF ndRegt| 43 5 
1 Oct. India Stock 4%, red. '88 ,| hipeg 6 7% De ventures £500, and New York | Ja. Jly. 4 | Noy. | Do 1885 .... 4100102 
Qeerteriy Do Stock 34° red. 19311104, at | OY and St Louis City Bonds £200. Ja. Jly.| 4 |P.orD.| Do 1886 .... 44|100102 a. a 
oe ‘ ho ed, 5) 2 OF 7 > “* 
Do  ..| DoStock 3% red. 1948) 965 7 ‘ r y Ja. Jly.| 3 |P.orD.} Do 1887 .... 44/100102 TAY 
Fe ang.:| Do Dens 3h 180. | ° .” | COLONIAL & PROVINCIAL | Fb. Aug) 1" jJan.'s0 chinese “AT [107110 RAILWAYS. 
>» | ) enture go ‘ rh T Tr YHITT n rb. Aug} 1 91) Ss 8 0S 
Fe ae. pe a ~ are Ss 18: 1 |... « |GOVERNMENT SECURITIES. Marten : Jan 91 ne —> 7 110 ORDINARY SHARES AND Stocks. 
Mar. Sept..| Do 44%, 1s eee eres } ae March, 1895 6 |107 10 |Aathorised Closng 
Feb, Aug. .|Isle of Man 3} % Debs. .| 90 101 Autho- Dividend : . JneDec| 1 |Apl.’91) Do Redeem. | ae, | Home. Evtees. 
— | Due. Name. Giesng ‘ 7 i lo cme, 1895.. 6 |107 9 —_ _ { — 
. ssue. | ces.| Cp. '79| Not|appld.|Colmbian, '73 49] 30 32 £ 
CORE Ona: TIC INS STOCKS. ———|————__—__--___-—— May Nv 1 | Oct. |Cordova, Pre 10,857,931 Caledonian Cons......... 11094208 
Site b (United Kingdom.) £ F a | | of,red.1919 6 | 97 9 2,508,027; Do Def. Ord. No.1... 9 
100,000) Apr.& Oct. B. ae eidiae Ja. Jly.| .. 1898 |CostaRica ‘A’ 6 | 92492 276,667; Do do No.2 ........ dit de 
te " Ans, Bs . : B04 ...... 6 j110 12 | Ja. Jly.| .. 1898 | Do * B”.... 44} 903908 14,991 IU ois nnnsccwhnn cde 5k 64 
Amount. BONI aut Sen A, AND: 160,000}. & July Do1907...... 6 |127 30 | Ja. Jly.| 1°64) *Dec. |Danubian, 67 8 103° 5 13,782) Do af A reev. nodiv. ) | 54 6) 
250,000, Ja. & July Brit.Guiana.. 4 104} 54) Cp. ésin’ne| .. |Ecuador .. 22 23 13,782) Do Bi untilé% pdtoBs) °? % 
ee SC (500,000/ Ap. & Oct. Can. Dom. Rly , ae. ee | Do Ld.W'rnts | 3 5 500, 000 Cornwall Mineral ; 810 
a er : 1903 ...... 5 /118 20 | May Nv| Sus'p'd_  |Eg;pt. Unifd. 4 | 85. 5 1,400,000| East London Cons.... -| 910 
| 47066012|Metrop. Brd. of Wks 5,463,900, My & Nov.! Do 1904-5-6-8 4 109 11 | Api.Oct| Jul y '85 { Dottov. Pref. 5 |102$ 23 2,642,000| Furness, Con. Ord | 98 100 
| Stock, red. 1929*.. 34 100 111312}} 4,536,100 My & Nov.| Do Inse. Stk 4 109 11 | JneDec| Pur/orDwg| DoStateDom 5 |1014 24 4,927, 920|Glasgow & 8.W.Ord.Cons|104_ 6 
|] 10,850,000] Do 3 %8tock* .... 3 100.102 3 | 3:005,022'Ja. & July! Do Red. 5%, Apl.Oct| PurjorDwg| Do Daira.... 4 | 80 80;] 12,408,886\Great Eastern Ord....... 68} 8§ 
| ~'990,200/Com. of Seweis (City ape he ; ‘ 1910 ...... 411012 | Ja. Jly.| 1 Dec, |EntreRios,’86 6 |100 1 937,073 Great North of Scotland | 53 55 
of London), 1905..* 3}.100/1014 24 3,095,022 Ja. & July) Do Insc. 1910 4 /112 14 | Ja. Jly.| 1 | Dee. | Do Cnt. Rly. 6 {103 4 | 10,384,517 Great Northern Con... 126917 
2,216,900 Cor.of Ln. Bds, 87-91" 100/101. 2 629,400 Jne.& Dec.; Do Dbe ntrs, } 7 Ja. Jly. 3 |Noyvy. |Greek Inde- : 159,275 Do a Arecv. no div. ) |1034 4 
1} ston 5,200| Do, 1892-7" . 35) 100 ier 8 ha | 1900-34 . 34/104} 5h | p’nd’nce 1879 6 | 94 96 1,159,275, Do Bi untiléZis pd Bs )160. 3 
| 276,000] Do Bonds, 1: Nz "3 1100! 98 100] 4 0,600 Jne.& Dec.| DodoInse Sk 34}105 6 | Ja. Sly.| # | June} Do ssi ....5 | 774784] 21,881,695\Great Westn., Con. Ord.|144} 5} 
1,018,200] Do @é , Debentare 100 101 3 | 1,363,100 Ja. & July) DoRd.1910-35 4/110 12 | Ja: Tly.| ... | June | Do tsst 2... 6 | 174784 2,005,383 Highland, Ord Con. 
| 3,650,000) Brin'ham Corp. '1946* 34/100/110 103] 2,636,900 Ja. & July| Do Insc. red., a A oe Do Monoply. 4 714724] 3,300,000 Hull, Barnsley, &c., Shs.| 31432) 


Do do, 1M47*.. 3. |100 100100 1910-35 .... 4 [11113 | Cp. ‘76 Not appld. | Guatmala, 566 | 67 72 15,392,995 Lancashire & Yorks. Con. |116 17 






























































































1,000,000 a 3 . 
1,870,630] Bi: ackburn Irred.Stk 33/100! .. ..-| 448,500 Apr.& Oct. |\Cape,1890-1900 6 | .. .. Cp. '76| Not| appld.| Do 1869 |... 6 | 73.76 2,801,640 Lond., Brighton,&c. Ord,|140 42 
485,000| Brigtn Cor. Red. 1946* 3) 100 109 9 150,000 Jan. &July Do 1801 ....6)... Ja. Sly. 1806 \Hawaiian .. 6 | 98101 2,304,180; Do Pf { Dfreev-no div. ) |159_ 161 
1! 4,664, 5 as) Bris stol Corp. Deb. Stk 3}!100/107 9 255,400 Apr.& Oct.| Do 1900 ae 112 14 Cp. 23] Not appld.| Honduras, '67 10| 12 13 2,304, 180 Do Df ( until6éis pdPt j 1253 53 
800, 000)C: rdi ff Stock, 1935*.. 34 100.108 84 7,407,700 Apr.& Oct.| Dol/ drawgs 44 112 34 p. '73 Not appld.| Do 1870 .. 10} 12 13 3, Do Con. Rights Certs. .. 26 
| 495,142/Cr¢ ond on Corp. Lred 5 100/108 9 | 2,615,600, Jne & Dec.! Do 1879...... a 111 13 ya] Oct lq | *July |H’ngarian, '71 5 |100202 11,: rs 2 Lon. Chat. & Dov. Arb. Stk. |22} 34 
| 600,000) Hull Cor. Stk., 1043* 3) 100/108} 9 2,000,000|Jne & Dec.| Do 1881. 4/106 8 | Ja, Jly.| 14 | *Oct, | Do 1873 .... 5 | 99101 28,926,207 |Lond.& N.-Western,Cons, 167 674 
195,767|LeeConsrvncy Db.Sk 4/100)... ..{ _ 951,100) Jne & Dec.| Do 1s 7-22 4)108 9 | Ja. Jly.in'ne| .. | DoGld. Rts. 4 | 83 33 52,497 Lond.& 8.-Western, Cons. 1354364 
|} 2,306,050| Leeds Corp, Stk. 1927 4 100 117 1: )'| 1,947,600 Ine & Dec.| Do Inse. 1923 4 |i08} 94 | JneDec| Pur orDwg! Italian (Sard) | 1,332,440 Lond., Tilbury, &c. Cons, |121 25 
| 774,260} Do do 34,100/107. 9 5,800 Sue & Dec.| Do 10-40 Deb, 5 |108 10 cea 5 {100 2 Man., Shef., & Linc. Ord.| 68 70 
| _ 195,767|L'str Corp Red Stk* 34 100,1114114} 3 5\Jne & Dec.| DoIns.Stk'83 4 |1084 93} Ja. Jly.| .. | *Dec. | DoIrrig. Gtd 6 |111 14 | 5,833,836.5 | Do Pf Df'rec. no div. 1103. 6 
|| 7,394:920| Liverpool Corp. Sti* 34)100/110, 11) 8:578,194 Apr.& Oct.) Doty, Cus.Inc.4 |109 10 | Ja. Jly.| .. | “Dec. | Do 1862 Ma- po iat aie is parry 37} 73 
3,775,7 35|M anchester C rp t |100/125 7 "200,000 MayNov.|Ceylon ...... 44/104 6 I }_rema. Rail. 6 | 95 7 920,000’ Mersey, fully paid, £20. 3} 43 
100,000/Middlesbrough Mrt. 4}/100/108 10 | 1,866,000 Feb. & Aug| Do .... 4|102 4 | Ja. Jly.| 2 *Apr. |Japan, 1873... 7 110.13 5,281, 830 Metropolitan Cons ... 743 5 
300,000] Do* .............. 33/100/105 7 150,000 Mar Sept Fijian Gv.t Deb 44/105 7 | Ja. Jly.in'ne| .. Mexican , 1886 3 39840} 2,640,915 DoSurplus Land Stk.. 704 14 
604,780) Newcas 140,000) Apr.& Oct. |Jamaica.. - 43/104 6 | Qrtrly.|n'ne| .. Do 1888 .... 6 | 93¢ 44 2,250,000 Metropolitan Dist. Ord.| 34 43 
red., 1936* .. 341100 107. 8 839,000 Feb. & Aug| Do , ---- 4}100 2 | Ja. Jy.) .. i |Nier gua, 19196 | 93 96 | 28,279,557 Midland, Consol. Ord. . 130% 14 
639,700|Notting. Corp. Stk.* 3 |100; 96373] 346,700 Ja. & July |Manitoba,1910 5 |110 i2 | Ja. Sly.| .. *July |) Norwegn. 1878 43}100 1 4,625,869 North British Ord....... 116317 
|} 666,000|/Portsmouth Corp.*.. 33/100 1065 7 400,000) Feb.& Aug. | Maurits. 1895-6 6 |112 14 | Apl Oct) .. | *Oct. | Do 1880 . 4 1103 5 2,422 485 Do Edin. & Glasg. Ord.| 42 43 
500,000) Re: ading Corp, Stk.* 3)/100 109 10 | 100,000)May&Nov.| Do1/ Skg.Fd 44/108 10 May Nv! PurlorDwe| Do 1886 |__| 33} 99101 | 24,201,565! North-Eastn., “‘ Consols”|1594 63 
639,453 'Shetfie 4 Corp. Red. : 4/100 1044 fa} 700,000 MayX Nov. Do Consl. Db 4 |104 6 | Ja Jly.| 24 | *Dec. |Orange Free — 5,000 North London, Cons..... 190 95 
254,030/S'thampt'n Corp.1945 35/100, 104° 6 | 1,300,000 MarX Sept! Natal . 44/107 9 eh | State...... 6 |106 8 0,140 North Stafford., Con... 110 12 
82,300/S. St: uf. Mines Dee 111100 91 93 700,000 MayX Noy. Do De “bs. 1926 4/106 8 Se Siete 8 oes Paraguay, '86..| 37. 9 360,000' Rhymney. .:............. 168 73 
297,200|/Stockton Corp., 1908 41/100 707.9 | 1,666,700 May&Nov.| Do 10-40 .... 5 (105 6 | Ja Jly.|.. | .. | DoL. Ww arrnts | 63 74 466,738 Shropshire Union .....: 85 36 
800,000/Swanse: a Corp. Stk..* 3) 100 107) $3 496,748 May&Noyv.! DoCons. Inse 4 |1044 54 Cp. 76, 2 Oct. |Peru., '70Crts. $| 153155 1,045,680 Somerset and Dorset .... | 4h S$ 
158,008) Windsor Cor. red. 1918 3) .. 906 7 | 2,177,006|Apr.&Oct.| Do do | 4 |1034 44] © Db. ‘76, Not| appld.| Do '72 Certs. 14 144] 3,008,690 South-Eastern, Ord. ....|131 3 
600,000! Wolvertmptn Corp* 34\100 1079 $3 922,000 Ja. & July N. Brunswick . Ja. Jly.in’ne; .. Portuguese 3 | 642 5 2,950,760) Do Pf f Df. rec. no div. ) |159 61 
a 1886-91 6 |100 5 Mh. Sep| .. | Aug. | Do18s1 .... 6 {100 102 2,950,760; Do Df t untilé is pdPt J 1003 ee 
ree of Stamp Duty. ; Ja.& Jly. — ~ awa ales, F Ap LOctin‘ne| ..  |Russian, 1822, § | 93 9 1,678,000 Taff Vale “Stock” ...... 222 
8,038,000 S88-{ é 0 6 Z Jly.| 2 * | | Dos , 95 YS 
|| CORPORATION BONDS. JaaTiy.| Dorsseroidos § [toe 1 | See3W:| 2, |sAnE| Bo tase -... a ® 
(Colonia! and Foreign.) 1,000 000/Ja. & July| Do2% drawgs 5 |107 9 | May Nv! 15 |preh’s| Dolss9 11.13 | 72 6 Lixzs LEASED AT FIXED RENTALS. 
meal 7,201,000 Ja. & July| Do 1903-10 .. 4 {105 7 | May Ny Red. aftr's2 Do 1862 “a3 8 i) wT > se 
| 43 af 13,700/ Ja. « July Do 1882 Loan 4 |105 7 | Apl.Oct! 1 *Jan.| Do A.-D., 645 | 99 Leasing (Closng 
| 3 . = 8.000'000/Ja. & July}; Do Inscribed 4 /112 14 | Ap). Oct! 1 *May Do do 1986. 6 | 99 | Companies. | Prices. 
| & Name. = 16500000) Apr.& Oct.| Do Inscribed 33]/i02 3 | MayNv| 15|*Aug.| Do(Nic.Rly.)4 | 85 aruinsenieenenlliesiintinietitidieensasiaiainagiieite 
| 150,000 Ja. & July |N. Zealnd,1891 6 |104 6 Fb Aug! ‘098| *Feb. | Do 1870 .... 5 | $8100 |Birkenhead ............ L&ENW&GW 125 
™ Bh i Le 1,000,000 Ja. & July Do 1914...... 5 {111 13 | MarSe})| ‘098 *Feb, | Do 1871 .... 5 | 94 96 [London and Blackwall |Gt. Eastn. . .|135 137 
Ds ——|———| 3,069,000 Quarterly | Do Cons..... 5 104 5 Apl.Oct| ‘oys| *Apr. | Do 1872 6 | 9 7 Do 44% ..... Do 135 137 
fe “Se a ee oe: 500,000, Mar& Sept; Do 1891...... 6 lut 6 IneDec| 098 *Dec. | Do 1873 _...5 | 972 33 Nottingham&Granthm.) =" ‘ 
“> a eae ard....| 6 103 5 | 1,000,000 Jne& Dee. Do 1891 ae 6 }:05 7 Apl. Oct! “131 *Apr. | Do 1875 .... 44] 93 95° Railway & Canal ....\G%. Northn. |124 126 
| : eo: 1917 102 4 3,500,000 Mar& Sept} Do 10/40 .... 5 100 2 Cp. 73) Not appld.|8. Dom’go, ‘69 6 16 18 Shrewsbury & Hereford 
= [Boro et Oe i f Uae oO rc Sree lid 106 8 4,000 May&Nov Do 1889... 4 101 3 Nay Nv Pur orDwe Santa Fe. 83-4 6 99 101] 6% Rent Charge. .....,L&NW&GW 175 190 
7 rough of Timaru (N.Z.)..../1910 111 13 | 4,214,100;|Quarterly | DoBdsC.1892 5 |104 6 | Ja Jly.) 1 |Jt Do N | i 
5 _— (U.S. ) Sterling. ......./1899'104 s | 17702811|May&Nov.| Do Insc. Stk. 4 |99410)3 seit — Rly ieee 5 {102 3 a 
5 ee a sii hte msg @ cel or ecco kT 800,000} May& Nov. |Quebeec (Prov) 5 |110 i2 ¢ . p " 98 ¢ 
ST 0:..... ...1893 102 4] 860,000 May& Nov. Yo 1906... r 5 110 12 2. : Foe a We Gniy. y. epee DEBENTURE STOCKS. 
6 |City of Auc kland, 1872-6... 22: 105 11 878,600\Ja. & July| Do1919...... 44/102 4 | * Per, oe eee RLMrt. BA. 197°. STS —___— _ 
|| | DoCons. Act, B79 1930'120 22 | 500,000|Ja. & July} Do 1912... 5 |114 15 | Ja. Jly | nee [Bintan Feand. — 
|| § | Do Debentures, 1883. . _|1934107 9 | 1,936,650\Ja. & July (Queensland, Ee * i Re ' “Ri ol i Home. eang 
| 6 City of Brisbane (Bdge wii ISO] 104 6 . : Se So 6 106 16 Mort Bndy s | 633943 Issue. Prices. 
|| 6 or % one a a a -| as |lO4 6 | 10267399 Ja. & July! Do 1913-1 4/163 4 | JneDec| .. | June. |(Spanish......2 | 484 9% £ “I 
|| 6 |City hristchureh (N.Z.).. 1926121 3 | 11385900|\Ja. & July| Do In. 1915-24 4 |109 10 | Ja. Jly.| 14 | June.| Do Quick 37 } 
1| 6 OW ¢ Dunedin, Debs. . 2. /1925/122 4 468,800' Ja. & July |Sth. Australia, besaaess (tc | — silver Mort. 5 1103. 5 ae ao . ee. oo 4 oo " 
1} oO Redeemable 906110 12 } aX ¢ 217 . lw oe de U0, 010 « nee ( 
| ; Do Feiieses Sebey ee! seas soon in 10 ons, 700\ Ja. & July | Do leer ia’. ; "3 3S ay, ae *M. a on 7 - it 6,892,006'Caledonian.............. 4/120 181 
| 6 |City of Hobart Town Gtd. ../1980)115 17 278,500\ Ja. & July | Do 1889-1920.. 5 |107 18 oe nl "Jan, | “Do 1880 P ~e hos 6 458,000 Cornwall, Gtd. ........ 44 sk 4a 
|| § [City of London ist Pref. ..../1803 102 4 | 7,776 700\Ja. & July| Do1sg:-1916. 4 102 4 | Avocet “i | *Jaly.| Turkish, 184, | $43,000 Cornwall Minerals... 4 2 
| 6|_ Do Waterworks ............ 1898 104 6 200,000\Ja. & July} Do1929...... 4 |103 5 |° A 6.5 oe E >t b ~ 5 | 99 101 437,100 Eastern & Midlands. ..- ay = 
5 0 1" of <eee veseeeee + +(1907/109 15 | 1,365,300) Apr.& Oct.) Do1916...... 4 |1084 95} Apl. Oct! 1 Suspd.| Dols 1, E. T 4 mF 7 545,000 pe Seen. — =e 23 3 = 
| 4 0 bee REE 1927,112 14 | 6,982,600|Apr.& Oct.| Do Inscribe ‘Anl Oct! D orP | , of oe . : > 
| § |City of Montreal, Ste 1 ling. .../1903/106 8 : si | eee | wae 4/108 9 Sey § [Dots a oy pet | 973 7 ; ea po Bacheaye....... ‘= = 
| 5| Doof 1874. .-- |1904/106 § 100,000| May&Nov.|Straits Setts. 44/106 8 MarSep| 2 Aug. | Do Prio rity 8 | | 81 eons = — eates eS a am toe 
ae De ...... .. ++ 1909108 10 | 102,500 Ja. & July |Tasmnia. 1895 6 |112 15 | MarSep 3 “.. | Do 1858 Reg ..| 23 ; oxo. © Whitech ee | 
| 6 |City of Ottawa, Sterling .:../1903 108 10] 700,000|Ja. & July| Do 1893-1901. 6 |108 20 Mecsen “ | °* | Do 1862 Reg ..| 2 5 290,008) Do Whitech. Extn. Gd. 24) 72 4 
MI coco ccedeucs vee eeee, {18931107 9 | 1,946'650/3a. & July | | D0 1908... 4 {1043 53 ae - *t igs | ie am ns “| 33 a5 1,543,347 |Purness . . rea Shas eeces 4 (125 127 
6 Ge ce eeecee «(1904116 18 | 1,000,000| Ja, & July | | Do 1886 Loan 4 11048 st MarSe> =a ee | DoGen Delt e+] 2,708,890 Glasgow & 8,.West. .... 4 127 129 
Of ..... 1895/108 10 | '250,000| Mar& Sept|Trinidad .... 5 {105 7 |° eg NRA Registered. ..| 13 15 oe Great Eastern.......... 4 {128 130 
5 |City of Providence C Bds. 1895'106 8 370,000 Mar&Sept| Do Debentrs 4 1103 5 | MarSep t- _ “las 16 1,510,000) Do A wet cesccceescees 5}... 
6 |City of Quebec C onsotidate 1../1892/105 7 350,000\Ja, & July |Victoria, 1801 6 |105 7 | Mars Pp igh ** | Do 1869 oa "1 13 15 3,000,000 Do B, 1867, Red....... 5 | .. 2: 
1@] Doof1873........ -...|1893/106 8 | 2,107,000\Ja. & July| Do 1804...... alin 9 |faesl-. |< | Dotressites..| 18.35 | Geetamtiees Meee 77-27 * ane 
16] Do of 1875................../1905/117 19 | 4,500,000\ Ja. & July} Do 1899-1901.. 4 |103 5 | ee Ae Pas Do 1873 Ree a 13 15 9,711,228;Great Western ........ 4 131 133 
6| Do of 1878..................{1908/120 22 | 5,000,000/ Ja, & July| Do1904...... 44/111 13 - los avs ee -.| 918,966) MLN segnacececn oudpte 43/136 8 
| ‘ Bite . South Melbourne . 1958) 98 § 893,300 Ja. & July} DoRly.Ln.’81 4 (110 11 a ' Stamped. 4 90 3 27a pe mein as 8 e 139 62 
§ |Vity of South Melbcurne .... 1015 108 10 | 3,196,700 Ja. & July! Do Inse. Stk. 4 |1694104 , o ss) "23 5 | 98102 rie CSc ees heenes oaees = = 
sfoty et Sraney =. it 113 13 | “aneSon Ape ee Do Lnsisses & i 12 gpige’ |. | BoC e8 Hue | Sera ame nk 4S 
| 6 City o ‘oronto, Ster. : 897 09 16 | 9,035.7 wr. & Oct.| De se. Stk | mx = yo on & | ‘6s i ~y 3 
| 6 Bo WwW aterwork Debent ‘areal 906 109 3 20 #500, 000 Abr kOct Weotn Saae taliog i da IP Pe 2 ‘ss es 10006 in sae oer hae. oe. iy er M5 
| Jo Sterling Cons. Deb 898 110 12 4,0 a. & , ‘ ahem & LSS eel ee O. cree 95 | w 922 © Perpetua 4} 5 
| : Do ge 4 Oy wees pe : 110 12 404,( 1) Ja. & July SOs dn ascseey @ Ene 4 Ja. Jy. oe = ins: ata 1891 5 102 4 5, 511,760 Lond. Chat., &e., ‘Arb. 434136 
t| DoSterli Loe or ene ss 4 112 14 525,000 Ja. & July} Do........ . 4 (109 11 Ja. Jiy i 1895 § |j06 8 6r Do B eo ; 
Sterling Bonds Eee 1924/1038 5 ————= ve) os So. fees fo  ( Siren ehtetscanecesege 49) loo © 
6 |Oity of Wellington Con. Deb.'1907\114 16 | FOREIGN STOCKS TDS &o| Very: | 28 | Oct. [UruguayUntd | | OT) DO aoa nace sceees - 4/08 20 
| 6 i aeesamensead eae ‘homlti9 22 FOREIGN STOC KS, BONDS, &c mens : =. og | 2rO44,653 Lond. & N.-West. ...... 4/1313 
1 6| Do Waterworks Debentures 1929 119 22 (Coupons payable in London.) % ne Do Str. Loan 6 | 89 90 | 1,000,000' Lond. & 8.-West. A.... 4 |130 132 
| ¢ | {ity of Winnipeg Debent resltBOTH6 18 ; Fb. Aug} Purchase Vene 2. o| nee 6,700,372) Do do B .......... 4 1130 132 
| 6 |_ Do Debentures .. LVT4! 100 Ld Divi- |= Next Von. Deve. " 798,383} DO .... 2. seve eneeees 3H114 116 
| 4 | #reymth (N.Z.) Har. Bd. Gid. 1925] 94 7 | dends [eS Draw- Name. Closng 695,000 London, Tilbury, &c. .. 4122 124 
6 {Lyttelton (N.Z%.) Harbour Bd. \iv20113 15 | Due. Kas | ing. Prices 300,000 Mane., Sheff, & - oo Bh eee 
| 5 Melbourne Harb. Trust Loan 1908114 16 [ ~~ pe eee Pe coe | tS 44140 42 
| &] Do Tramways Trust .... onan 012 ; F aon 2,203,331, Metropolitan .......... 4 124 126 
| § |Napier Harbour Koard ||... |'1920) go100 | Ja. Jly.| 23 | Dee. Argentine, '68 6 102 4 * The drawings are yearly in the case off "368,26 Do ........... ---- 49136 138 
| 6 |New Plymouth Harb, Boat dit 10008 » 5 | MarSep| 2) | Aug. | DoP.Wks'716 |100 2 | stocks to which asterisks are prefixed. In 1,211, 625 Metropolitan Dist. --.. 6 j158 60 
. 6 | Yew York City (Ex. 4s 1d)... .{190L30 6 | Ine Dec! 1 Nov. | DoRLLn.’816 /104 6 | almost all other cases where tirere are draw- VIZ AGE. BOP canasvconecedscs . 4 107 109 
8 Do Gold Coupon 1 Bonds. | tsueais 22 | artrly. | 2 | July | Do1s8?Loan6 1101 3 | ings half-yearly. ¥7,537,007' Midland .............. 4 1130 132 
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1152 THE ECON 
Sp acters =O a 
| ept. 8, 1888 
RAILWAYS. R tt : 6, 1 . 
DEBENTURE STOCKS.—Con . ae AYS. | RAILWAYS 
paeed . NDIAN r3.—Ci “ala . er re 
‘Autho- a ra AILWAYS.— Con, ae AMERICAN STOCKs.—Con, RAILW AY S. 
rised y . Autho- : Foreign Raisways 
| Name. Closng i S ees 
Issue. Deine, rised | Closng Autho- S og 
ee |Prices. cane. Name, | Pricew or Name. = — Clos i a 
£ ; — — ssue. & |< TIces = Nan Cl | 
| 5,276,484 North British hs a5 £ ° — | | "2 Name, osng 
| "400,679 Do E.P. & DB. 2221. 4 128 130] 2,987,420 Bengal Nagpur, L., Gta , %, Red os ne 
782.955 Do ee eo eeeee O ed 4 surplus profit. . ry 132 114 Is3, 916,62 3 Peladel mh. & Reading. 50 ler 15,000 20 Alagoas, L., gtd re } 
508,520 Do i __5,661 Do Shares, £6 paid’ .. 4 | 103 1 19,714,285 Pitts. F. Wayne & Chic. 73273] 3640, 10 Antwerp & Ke ign (e.°*| 18:0 
12,550,050 North-Eastern ..... a liso iss 0,300 Bom., Baroda, &e. Gta. & |169 1 7 dua. by, Penns. ...100 156 158 2,370,000 100 Arguine Gt. W. Deb. $ A 27 | 
| AMANO ox oc ce ohessn ccs 4h 142 ry 64,226 Eastern Bengal A. Ann. | ae ot 10,500,000 St Louis & San France. 100: : 25,000| 20 Arica and Tac nih tk 9349 || 
| ‘964,366 North London |... ..... 43 143 74.036, Do" B” Annuities .. | 25-254 |'S'9u0'000 Do 2nd Preterred 100 | 73 76 90,000) 20 Bahia &8.P., 1. ey 
| 1,831,691 North Stafford. . 2.2222. ad 130 348,666, Do Deb. Stock ... 4 110 113 490,000 StLou. Bdg. 6. 1stPref. 100 (106 108 oo 20 Do Timbo Br., = 6 a i 
300,067 Rhynmey Perpet....... 4/11 554,099 Rast Indian Ann. A.1953 243242 3,000,000, Do 3% 2nd Pref. Stk. 100 61 53 50,000) 10 Bibao R. & Cant. Ri, fi = - 
1,067,670 South-Eastern Perpet.. 4 oa = .9008! Do Annuity B.. otras? L 1,250,000 Tun. Rail. of St Lou, 67, 100 108 110 poet 20 Brazil Great S« uthe rn. si 
24s ) 2 f ‘, 20324 ; e 5 “ } 
ene cir ie| | cece nei letoaton; Cin Pei ae ane | See Prine te Pees ||| 
= 3K 3 BE. s ocisz's 2) 199 i surplt »y 21/5 = sh, , com. .... =44 ahia, guar. 7 oy 26 ; 
__ 129,166 W. Laneash. pppesone oes © 120 122 ime o Do Irred. Deb. ey A 121 |: 30342001 Do. Pre aoe —_ ae | a ids #15 - Tose - Do 6 ¥% De war wr "ok : 121183) | 
= rans : ), 000 ndian P = oo CURREN ips. % Re 3,600,000'100 Bo Ayres G UGE 945. ij 
GUARAN 8 2,701,450! “Do. eb a ninsl. Gtd. 6 166 168 | 1,750,000 “Sage rags Bones Red 140,000 10 De fh Gt. Southn, L..)202 205 é 
TEED SHARES AND §S Deb. Stk Alab., ¢ » Do Ext 5 : 
) STOCKs. > b HUE. we cc ace 116 118 @ #t. Sth. 1 Mt. 1908 114 118 ension, 1890. $ 
ae i 2,895,300 Ind. Mid. L., Gtd. ) a0 e00 Albaiiy&Susge. iMt. 1906130 138 snes 10° Do do 1au2 ISb19 | 
, c X +4 surplus pr 4 115 117 |. 5,150,000 Atchsn, Top.,San. F i 1920 102 104 | ¢ 006 10) Do 2nd Issu ae T4173 . 
2,131,104 Caledonian Gtd. Ann.. 8,767,850 Madras Gut p ofitas 4 ee * Tyo'348"000 ae , l e : os = ot 2,000,000 100, Do 5% De «yA spas of 10 ; 
| ae a... Sone. Gtd......... 4/124 126 1, eens Do do aerate as = Mo. 000,000 Balt, ciniseia Bas. 5 1925 109 Wl 35,000, 10 B. Ayres & Ensen: ck a i +32 234 |} 
50, Nity ef Glas. W. C.G = 500,000 Do d + 126 128 | 3,000,000 Bal ot 911125 13 Ord. Share pees | 
200,000, DoF. W.doC. & 8 3 ae 4,008 000 Oudeh Robitic ca a; 120 122 | 1;500,000 Delt P< re lvl 125 130 35,000 10, Do re has S e-cesesel 19}IM8 ‘ ’ 
400'000 Cornwall eee ae on “ae 384:700!. Do Deb. coke 4Gtd 5 124 126 111,000,000 Buf. N Tunnel). os 6 1911126 160] 200,000,100 Do 5 pret. Phares . «| 16R174 f 
i 4 116,000 Forth Bridge oie a ae aOR 200,000, Rohilkund & Kumaon, I = 110 Me : 2 er 1921 114,652 100 B. Ayres Ne rt 4 . asc aleae 113 | t 
| 779 125 Furness Cons. Gtd. .... 4 120 122 71,097 Scinde, Pun.& Del. “a ‘An. 99 10! | 6,500,000! Burl. C. Rapids, ‘ke. 5 1906 94 105 105,150)100, Dos Pret oman L.,Ord 72 WT 
| 450 Glasg. & 8. -West. Gtd. 4 300,264 ; Do * B” Annuities .. 114,000,000 Can., Southrn.,1 Mt. 1908 107 110 350,000 100) Do De b. Biock hens a 235 
| 325,000 Do St. Enoch Stat. phe 3,800000 South Indian Gtd. .... 5 9'865,000 Cen.’ of N. Jersey ‘ poe pees 100 Do 5% Mort. Deb, aii - 106 i 
| 478,031 Gt. Eastern Rent Chge. 4 |123 125 6 BO: svcsees 4% Cons. Mort. .... 7 1899107 109 13 ee 100 B. Ayres & P.7% Pref iss 120 : 
{ x Do Met. Stock cove & 268 Lod 425,000 Do do Deb Stock .. { 2,400,800, Do Conv. Debs 6 1LYOR 7 312, 340100, Do 7 Deb. Stoc k 5 oe 135 i 
Doe ead or 54] 3 000000 Sthn. Mahr: § kK .. 4 30,000,000! Do Ge we 8... 6 wees 604,800 100) Do 5” M ..-- (144 16 I 
| Soclaniae..... 4 123 125 eae eee Me Coe. 35'913,000\ Centr . a ris 5 | .. |105} 64] 600,000'100 B. Ayre ven xten ta 
Do Con. Non. Con. Pf. are ee ven 3 7% & $4111 113 M. acific Ist 7 : 60,000' 10| Do 7 eos Ord. Stk.|173: 175 
} 7% "a10,878 Gt. Western, Rent Ch. Hy 233 157 | 1+700,000 i bobenteme Pa acw a 3,680,000 Do (CalkOrex: liv. 6 95-8115 117] — 90,000, 10, Do Sw a ;, Pmares ».| Sam 
16,360,789, Do Consolidated Gtd. 5 155 157 | 19200.000'_ Do Deb ntares ...... 3) -. := |10,000,000| Do I wa Gut ove 1802105 107 | 200,000 4] Do ‘ Puuchales Ext.Shre| 17317 
1,404,929 Lancashire & Yorks. 3 Los oy | 22000000 Nizam’s ata ieee. 4 113 117 110,000,000 Chic “N Wat Deb. : 1388 104 107 | 133,000 100, Do 5 Deb an Extensn.| 103104 : 
he gmeptpaliene es 4 125 127 | 1,000,000 Do Mortgage Deb. 4 {tot 103 or CODEC ew, Indtidbdse (lose 11s itr] =) 29/8: Aye be ae ek aca --| 190 138 
| 1,955,860 Lond., Bri.,&e.,Con.Gtd. 5 153. 155 400,000, West of India Portugse. 5 101 103 | 2,500,000 Chie. Burl. & Quincy 5 1901 108 he Rly., L., 77 pe ansdne : 
a 136, 741 Lon. ¢. &D. Sheer. Rt.Ch. ‘ 500,000. Do Debenture oo : a — 3.804.500 Chic., Mil. “SSt nn J 8 112 2,000,000 100 Cent. Arge itfoe T g. ely ; 9} 
5,100,406 Lone on & N.-W. Gtd... 4 136 123 = es s s oe. & j istMt.s SW.Div. 6 1909 11! as 25,000, 20) Do Share yaa 193 98 . 
| 15,1 * 4/136 128 5 1909 112 11 ( Shares ............| %6 9 e 
| i ton kw W. Gta... 136 123 1,500,000 witatie & Davia. 5 1919 103 oo. = 100, Dob, Debenture ‘Stic |133 me | 
72,000 Mane., Sheff. & Line. . . B : at as 5,680,000. Do Hastings and ) 10,Cen. Urugy.of M.VideoL,| (43143 | 
| Leena Do ist Pref........... 44 134 136 3RITISH Possessions. Dakota Ist Mort. 7 1910 122 126 = ,000 100 Do Per. 6/ Deb. Stk. 4. Rh \| 
el inkickiin sc |... oN son OO)! Doct B vse Mee 1921 107 109 2125029 Cond. ea, Let 7...) TAN) | 
mar 45 oer re. Oo | . ee oChic.&P. 1st Mt 921 107 109 9 Apo .. aes 
1,797,428, Do Rent Charg on 98 : : : 3 oa 20,0€ do 48 52 | 
"250,000 Moe Dist Ealing Extn: 44/128 130 | | 16590,000 > ig “oh pleat "ie men 1921 10¢ Gor4s7 ile Soe ta ies ent. (L.), Pref. 2) | 
» WISt., Bed xt. . 1s 5 | 1 site 921 1( 13 agri 4 a Rica 5 
: Rent Charge ...... 43.112 114 525,130 Brfalont ms. Bonds sa 109 110] 5,000,000 Do Termnl. Mt; 9 100 103 15,447, 20 DonnaTherChi ; 5t 54 |! 
300,000 Do Fulham Extn. do it 112 115 297 ,600 Do Ist Mt Ponte e 12}123 | 1,528,000 Chicago & Tomal eg 1905 . -_ ‘ 16 Dunaburg & wan Lz , LPI] 7 8 | 
350,000, Do Midland Rent Ch. 4 7 122 466,158 Do Bonds, Ae! gt phen 133 118,000,000 Chic, St Lou ENO. 5 1951 120 a 16 Do Regis ter ee sk, L.| 18.39 | 
1,250,000) Do Perpetual Gtd. .. 4 | 99 101 500,000 Canada Cent - a 5 131 133 | 6,250,000 Cinn. Wash & Balt. iene 20 Dutch Rheni: "ae 17} 18) 
3,899,121 Midland Con. Per Rt.Ch. 4 125 127 | $55,400000 Gonads Pas. $1008ha. 107 109 | A ea altetalet wel seein bon tine La Wie 418) || 
Do Guaranteed Pref.. 4 125 1: 7,191,500 Do Ist Mort. oo. 58359 | 3,040,000 Do 2nd Mort. .... 6 |1031 O2 TOA} 350,000 100) Do 6% Del ny &. T,) 107 109 || 
North Brit. Con. No. 1.. 4 123 100,000 Caraquet. i gg a 5 163 74 10,000,000 Del & Hud gi Mt. aed ee 25,000, 10 Gt. Stn.of paint’ P fshs 125 127 i 
3 North-Eastn. Cons. .... ” 175.4 ia 7 . Buds, 6 | 75 83 eee Went aa. ie ° 15,000 20 Gt. Woo azil m0 1 
"450,000 Do Stock, & Darl, A.. “A pes 130:000 aes Stock. . 80 85 | 1,000,000 - Mtb vents ~ fet 138 142) 306,250 100 ; Do6é / De ee! 
10500001 Do do Band a : . a rol 0 porpetne! Pref. .. 7 137 42 | 2,000,000 Do Mor A i sons) 7 aoe 112.117] 165,000 100 Do 62 E ebenture Stk. | 
3.152.747, Do West Hartle pool. . 6 siaete a ey . Mt. Bisehotf 5 } 6} |22'575,000 Den eo nee: 7 ae 112 117 12,500 20 Imp. Br a en Deb, Stk. 
1,170,000 North Stafford., £20 pd. ! 310,200 Gd. Wek Goore Bay. 1h 103" 3) 2.000.000 Det IL MIL Bas, 6 1918 117 130 jaca | 
40,000 8.-East.(Rd. Ans. il Rena 302 21,000,000 G. Trnd. noes ro a 1M 104 106 | 3,200,000 Do Con. St rvtanira 6 1918 17 — 32,000 10 La Guaira’ ce Pe cers 10 11 || 
984,300, Do Consolidated Gtd. 4}:136 138 | 5,220,000 Do Guarante aoe er 4,500,000 Galyst.& Harris. IM 3 1910 5 20) 370,000 100' Do 5% D re ie a 
165,000'Taff Vale, N 3,2 ¢ . laranteed or ae 4 G94T08 | 2,000,000 oe ae a8. LOE. © 106 10% 112,500 20 Len ebentire Stk. 96 ¢8 |] 
| , aff Vale, No. 1........ ap 3,218,149 Do Ist Pref. Stock OPieSs 2,000,000 TIL. Cen, Ist Mt. C. 40°00 3 sem. -Czern, Sassy, g.5 | 
—_——_— . gre 6| DoSnd do.......... eee 15. } 1,700,000 T ‘i ¥ vi ‘Ist Mt. i oa 114 117 | 2 23472) 100 Mane: . q reek . 
a 7,168,055' Do 3r vo) Seton | cea nd. & Vine. Is > 1908 125 130 | 9'3! exican, Limite: | 
PREFEREXCE seecinides: desi’ Chalets atemee 500,000 e a paces a ase 1,450,000 Do re ee ; soe at 100 100, Do Ist P id ; 
VIDED DS CONTINGENT ON THE PROFITS 270,575 Do Per. Deb. Stoc x. & 1419 121 3,000,000 Lehigh Vall.Con. Mt. 6 1923 128 133 | 2 pongo 100, Do 2nd do 6%...... 
OF EACH SEPARATE YEAR. 1,791, 3) Do do do... 4 93 94 a artaan Long Ishi. Gld. Bds, 5 1931116 118 ee eae 100, Do 6% Perp. Deb. Stk. 1} 
sah aanase pos. W. Per. Deb. Sk. 115 117 Patan tinh — < Bds. 6 1980116 18 "60°00: a sha 2nd Mortg age 6 , S| 
- ’ ’ s f > _. ’ or r ? ( ’ { ie * 
35 Caledonian, Pref. No. 1 4 121 123 450,000 Hi: Do Bonds, payal able 'W ¢ 6 |104 106 | 5,000,000, Do oat ¢. : Bas. 6 1910 111 114 | 1,131,375 100 aay ree ch uay (L.) .. {| 
2,946,342, Do No. 2 4 119 121 390,000 Manit EN W vce og 111 i O&M onds, 6 1930116 11 50,000 20 Minas & Rh u L Stock . i 
cececees 2 ve i ak N.-W.1) 023 6 “y * a ae Ce a ‘ 96 4505 - O, da, £1 3 1} 
954,000 DO 1878 .......++-+++. 5 145 147] 100,000 Melb. &H. BayUd Ob:Bds 510%. 6 ena ue 10-40Adjstbds, 6 1504 105 107 | nee 20) Narnur & Liage By the i| 
0 188 e B ; teva, Archgg : os 9,250,000 Mis. Kz it a » ih 7 te 7 | 
ecard tiene 2. 4 us 120 ~ uid. of Can, Str. Ist Mt. 5 106 8 eevee peg pore berg a oa 98 100 10,000 20 So p.an. 4 Belgian) 12 13 | 
240,000 Easternand Midle and .. 73 a 172,600 Mntrl & Cl Lat Scrip. 5 105 7 116,656,000 N.Y.,] wi eee a 7 1903 131 136} 120,000) 10 Nitrate i \ a Govmt.| 2 3 {| 
1,300,750 Furness, Con. Pref..... 4 114 116 150,000 Montren! & fo oe hg 5 1103 105 < ist Con Mt Bad “= '1920 185 40,000) 74,N.-E. of a ays, Lim 25 26 \| 
350/000, Do Pref. Stock A... 4 113 115| 400,000 Nwfndid.1 — wee sis aie) eee fk cee ae Wee euay L77, Pt.) 139i} 
200,000' Do do S.... & lees 113 600.000 New Bre SUM C.D .Fds, 6 | 45 55 Fund. Bus. Urt. | | 1920 120 195 | 200:00u! 100 Do 6Y 1 . poet L. 113 4} 
| 1aco Sipe Pref 10 ee cf MEMS] TOON New zeae Mid L. copa. |e? +S E0e bos, pe Go Bde Ty Lau, '35 | 300.900 100) Do 5, and Pretecoa| aoa i 
j 555, Ti > ° oe ye > ae hey 2 + as pa. ae on 5f - a 6 pd oa 340, : e «lit »f rene 9 32 | 
ea A LO Beet Wis 8 ist tI ihe 8 odentkoge e tid Mae | 
| 700,00 Do 1881 ‘ ee a 150,00 - Canada Ist Mort. 5 (105 107 14,500,000 : Do ° n.&Ohiol Mt, 7 1905 39 304 44,000, 2 20 Pal ae yr. Ko Aldin) 153153 || 
\| 1,500,000] I Te 50,000) Do Pref. Stock ...... 6 | 63 66/20 ’ © 2 Mort. Bonds .. 1910; 8 & 900° ) Palerino. M: ars. & Tray anil 13 15 | 
| = o 44% till 93, then.. 4 116 118 100,000 Do 3rdPref.B : 3 66 130,000,000 Do 3 Mort. Bor Ws 53} 200,000 100 Porto Alegre pan > Ios || 
| 2,380,000 » Do Prf. (Rdmp. )Sk.'864 118 120 117,500) Tx 1: ‘ an } ls. A&B 6 |104 106 111,000,000 Norfolk &W. ¢ — 1931 oot 3s 1,500,000 20 Prov). ‘Orel V . 1 > Bt 100 102 || 
: 603,556 Gt. N. of Scotland, A... 4 107 10s 34,400 Do Nth orth. Ext.Prf. 6 103 105 153,359,000 N. Pac Ist int, Ti ry 1921 i. oe 80,659 10 Quebrada R i et 18 19 | 
5,658,000 Gt. Northern, Pref..... 49\ .. .. | 428830 Do Deb Stock a 4 | 93 98 0,020,000 Oregn.&Cal. 1Mt, Bas» 1021001004 | 1st 100)» P08% De i Spr Las 
2,497,680, Do 1876 4 . 400,000 OC 92 DD] 1,500,000 P. a oe Y2190991005 | 1,200,000 100 R OCK ., 80 85 | 
WE TOO BONG ven escsvceven a Ont. & Quebec Cap. 8 P Le an 2 ote Panama Subsy. Bds, 6 1910 100 10: 100 Recife& San Frat L 7 > | 
1,000,000, Do 18 f * ec Cap. Stk. 6 |124 26 5.000.000 Pen.C. 1. PP > 3 81,600 ¢ 1. L. gtd. 102 104 |} 
) onl Be oy ppmnaren 54a ees : are — pa! Do Perp. Deb. Stock 5 119 120 18000 008 I ea Fd. Mt. 6 |1905 120 25 40,000 res ie ona Dunaburg 1516 || 
1,200'000' Do oe fi dkeiePrenses 124 126 0,0 ) QuebecCntl. Ist Mt.Crts 5 | 25 30 O00 0 44 Gold Bonds 44 1913 112 114 60'( . sl Sardinian ........ 10 10} || 
»200,000, Do 1882 ............. 4 124 126 5,500 St John& Maine Sh 25 30 115,500,000 Pennsyl. Co, Ist Mt 44 1921 50,000, 10 _ Do Preferen 
11,806,588 Gt. Western. Con. Pref, 5 152 154 50,000 Do Det ‘Stk. Shares — | 36 39 134,300,000 Phil. & Read. Def. 108 10 92,000 5 Royal Swedi . sore] 
8'390,187 Lane, & York. Con. Pref. 4 123 125 200,000 St Law BD, UK. 2.2.» -- 5 111 113 Inc. Bnds. Rec aa 88,000 4 Do Pref caanved eves ra 
| 9°348'000! ‘Do Pref. Stk., Con. .. 53) 900,000 St Law. Ott. 1st Mort. 6 80 91 1,100,0008tLouise San. Pram. | |” | oon i eference ......., 3b 4 
2'130,000_ D Pref ag on. .. 4/118 120 650,000 Tas. Main Line L. Deb. 4 82 84 1,100,000 St Louis & San. Fran. opens 204 — re and Meuse 11 
yg o Pref. Stk., 1882 .. 4 [122 12 260,000 , : a ee ad 1 Mt., Miss. &W.6 1919 112 1: 20,000 10|_ Do 5}% Preference . 2 
| Sakata et econ & 3 Lt] Hide romncrerebacekl’"? ] Simian i'M Ming AW. ¢ 1918 12 10] sono, do San Pavlos hes 72H 
2,000,000' Do yd C nsoli 5 ene) , 5,000,000 8 ste Wide tal Bae LO 1291 750,000 1¢ 0 5 4-9&. 3% 
| 6,331,169 Lond., C ‘hat. & — aah 4 toned 532,000 woe an.Ster. Bds. Ist Mt6 9193 |16 000,000 perry tee Ist Mt. 7 |1928)136 140 19,687 100 . ee Debenture Stk. 194 137 
|| 871,709 Do 2nd Preference .. 4 hy it . ellgtn., Grey & Bruce 97'939,000 Union acific Ist Mt. 6 190 118 120 61250 20 Dot, « Cassaba, L. ..| 21} 2 
|| 23,080,620 London & N.- Weste rn 4 . aoe : 140,000 wk = a Mt. 7 100 102 ”3'000,000 Dol yoy Mt. 6 oe 113 117 750,000 20 South Aa a rence......| 274289 | 
8,945,000 London & 8.-Western.. 4 24 126 7 ao sneer 17'000000' Wab: ad. Gut. Mort. 7 |1889| 95 100] 30,000. 4 yp pete ee 94 Of | 
) & 8. tern.. 4 (124 126 Shares. £1 pai i 7,000,000 Wabash, &c., Gen vv, 20 8. BrazilR.G do St S} 
1,600,004 Do do, 1884 : 0 & ’ ED eiecb en § 1} ’ . 1,074,684 117), 8h) 18419} 
, sascen len 4 123 125 400,000 Do do Debs - sea Mort. Crts. ...... 6 |1920) 44345} 974,684 100 Do 6% Irred. Deb. Sth aaa | 
| oe Mee. Bet. & i Pref. 4 [115 117 220,500 Wind. & Annap. Pret. & /106 10 mm peennne Bobs, &e. ai) aoa cae tote i baba 7 y } 
“— o Perp c ae ra Shares, £20 paid is 5 oo 0 Ala O. Tex Ke. Db.6 1907! 48 52 ” 00 Jo SY, Pre } 3 = oe A 
( ) 1 1872 “ 8, £20 paid...... : ! < ) ‘| 48 52 315d ference ....| 1 
Liaise Bo ReP TE 28 ai gig | _amaon Dovbebentte Stok fof | samo alee alsa ior 48g) “ots 5 Taltal, L, Ordinary <°.:| 'ap6p | 
1500,000| Do 187 : > 139 141 - — 1, 300,000 Allegheny Val. guar. 7 1910 134 136 45,000 20 Varna. ey ss) oe 
1,000,000 Do acuta cer neee 5 136 13 ne Atlan&G.W. Wst. Ex.8 L876 37 acess 83 West Flanders peemecees as 
1,250,000, Do ccmsuaaible ‘39 os oo = AMERICAN 8 508 500 Ablactic in ie Ee ' : vo 5h = hee. — 12413 
502,038 : : 1€, 59 .. & 126 12s . "AN SHARES AND Bonps we itic yesd. Ln. Foreig a ae 
aon Se ns srovceeee @ ILIT 119 — R00, Rt. Trst.,47,Mt. Db. 4 -- | 85 87 wf OREIGN RAILWAY OBLIGATIONS. | 
200,000 Do 7 car .oe 4 113 115 - - " «sateen Baltinore & Ohio.. 6 1895 108 110 = . 1a 
‘ S ‘ “. ’ , ° § > . i} 
000|Met. District 7 ‘ 112 lid aie 2'000,000 oe Cubed ewedtanas 6 1902 116 118] & Name, Closng 1 
3, or Midis und Con. Per. Pref. 4 |124 196 rised Name. 1,600,000! Tho 1877 .......... : oor 124 oo — ———_____ Prices. a 
0,198 - a ‘ . 0 sta ea —_—-— 
3 409 485 orth = — No.2 4 119 121 | Issue. 2,400,000 Baltimore & Ohio .. 44 1933 106 00 |Al 1 QD 
ote s.&G. Pref. .. . 131 133 coca Nelsen iasiiltammectialiiiommeaes 900,000 Chic.& Altn. Con. Mt. 6 41903 se | 100 agoas Debs., red. 1913 a a 4 
A ssg|N Do Cony. Pref., 1874... 5 SHARES ———-—| 800,000 Chic. M&St Pauli M.7 1902 20 |Beira Alta a "I = 
290,889) Nor sritis A512... Oo] . . . SHARES. £ . sLEC. DEES t M.7 it 2 ms ie 5 | > 
| TO oe a 7... . 4$/150 “32 800,000 AlabamaG.8.A.67/Pref. 10 500,000 Cleve., ¢ olumb., &e. 7 |1914)12 4 oS a - wa Southern Mt. Deb a 102 104 | § 
610,000} Do Con a # ef., 1875 4) 131 33 1,566,600 Do B Ordinary ee rT) peed Eastn. Rly. of Mass. 6 196/117 122] 100 ae azilian Ip. Cen. Bahia, L. 6/114 17 | & 
1,230,001 Do do _PE.Stk.1879 5 144 146 | 1,500,000 Ala., . Texas, &e. ae aiinote en.Sk. Fnd.s |1903/108 110] 100. ¢ es and Car ngola, gtd... 54 10b 106 | 3 
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| 


| Provincial and American Stock Markets Price Current.—Con. 








NEW YORK, &c.—Con. 


NEW YORK, &c. 








} 
| lle Sere 

| | 2 | Closing = 3 | Closing 
Name. = =| Prices. Name. Se Prices. 
So ~~ Bid Ask , Bid Ask 


Atlan. & Pac. guar, lst Mt. g.| 4 1937} S14 813 
Baltimore and Ohio, Parbg., 
Branch, Ist Mortgage... . 
| Do Connellsville Beh (Col.) 
Canada Southern, 2nd Mort.. 

| a. helo 
| Central Iowa, Ist Mortgage. . 
Do Eastern Div., ist Mt. g. 
Do Llinois Div. 1st_Mort.. 
Cen. of N..Jer.,Amren. DockCo 
Do Lehigh & Wilkes Barré 
OOMS. BZ... eens ee eeesecees 
Chesapeake & Ohio “B” g.. 
Chicago & Alton, Ist Mort. .. 
Chicago, Bur., & Quincy Cons. 
Do Debentures 


Denver & RioGrande,1stMt.g! 7/1900 121 
DenverRioGrande&W.,1Mt.g 
E. Tennssee, V.& Geo.,1 Cons.g 
Evansville and Terra Haute, 
Ci Bees cncceee+tenduds 
Fort Worth and Denver City, 
Ist Mortgage g.......... 
Galverston, Har., &¢., West 
Div., Ist Mortgage g.... 
Gulf, Col., and Sante Fé, 1st 
Mortgage ¢ 
Houston & Texas Cent. Main 
LineLd.Gt.Sk¢. Fd. Bds. g 

Do W. Div. (Ld.Gt)istMt. g 





6 1919 123 
5 1925! 105 
51913! 95} 
71899) 794 
61912 

6.1912; .. .. 
5/1921 106 107 





6 1921119 





7)1900 1165 .. 
61908 llU .. 
7'1893'112 112} 
7/1903,131 132) 
51913 10*3106 


7 1891 








Do Iowa Div. Sinking Fund 5/1919 108 110 Do Mn. Line & W. Div. Cns., 8/1913) .. 

Do PO 963 Do General Mortgage g....| 6/1925, 60 

Do Denver Extn. Skg. Fd...) 4/1922 92} | Indiana, B., & W.1st Mt. def.! 61909) .. .. 
Do 8.-West Div. Snkg. Fnd} 4/1921, .. . Do East Div., Ist Mort. g..| 61921) 92 92} 


Chicago & E. Illinois Cons. g} 6 1934 117}117} 
Chic.& N. West Cons. Skg. #d.! 7,1915 142 1494 
Do General Consolidated g! 7'1902)1303 .. 
Do Collateral Sinking Fnd.| 619291193 .. 


71900 126 
7) 1903) 12 
4/1898) 118 


Lake Shore, Ist Cons. Sg. Fd. 
Do 2nd Consolidated ...... 
Lousvil.& Nashvil. ist Cns. Mt. 


New York, Lack. ,&Wt.,1stMt.| 6/1931 131} .. 


61911, 82 84 
5/1956,102 1023 


6}1921, 85 § 


51931! .. 93 


7i| Kentucky Cent.Gen. Mt.rede.| 4/1987) 70} 71 









71909 118 1183 


7\1891| .. 1173 


Do do 5/1929! .. Do Collateral Tst. 3rd Mt. g 6 1922\1103110} 
Do 25 year Debentures ....| 5|1909'106 Henderson Bridge, 1st Mrt. g| 6 1931,110 
Chic., St Louis,& Pitts. Cns. g\ 5 1932 ; Lousvl, N. Or., & Texas,1 Mt.' 41934) 87} .. 


6 1908 114 
41911 


6.1930 1213122 


Metropolitan Elev., 1st Mort. 
6/1917, 1293130} | Mexican Cent. Ist Mort. g .. 


| 
| Chic. St Paul, M., & O. Cons. 
| Ghic., R.I., & Pacific, 1st Mrt 





Columbus, H.,V.,& Tol. Cns. g| 51931) 835 84 | Michigan Cent, Cons........ 71902) .. 130 
Delaware, Lack., & W. Cons.) 7,1907/1345 .. Do do a 5 1902 1105 .. 
Morris & Essex Cons. (guar.) 719151138 1383 |} Milwaukee, L.S., & W.Cns. g 6 1921 119 120 


674 673 


NEW YORK, &c.—Con. 


NEW YORK, &c.—Con. 





















les | Closing | = g| Closing 
Name. =>'a| Prices Name. | |35’e| Prices 
| | | 
a a ee ie 
% | Bid Ask : 1% | Bid Ask 
Missouri Pacific Cons.Mort. g 6 1920)11331134] St Louis, Ark, & Texas Ist ..| 61936) 95§ 99 
Do St Louis & I M, 1st Mt.! 7 189211074 oO do ; 2nd ..| 6 1936) 374 38} 
Do 2nd Mortgage (General) 7)1897) .. Texas & Pacific, new first’s g.|..) .. \1103 .. 
Do General Consolidated g| 51931! 86 8&8 | 1st Gold ..........0.......6. 5 2000) 94 a 
Do C. & F.Div.ist Mortgage 7/1891) .. 2nd Gold ine........ fa aaare Seed 5/2000} 43% 43 
Missouri, Kansas, and Texas, Phil.,W.&BltmreCoiltl. Trust; 4/1921;100 .. 
GE SN FE ntiontnn sce 6\1920 664 674] Pittsburg, F W & Chic Ist Mt 7/1912) 143 .. 
Int. &Gt. Nrthrn. 1st Mtg. g) 6/1919,107 108 Do 2nd Mortgage ........ 7|1912} .. 1405 
Do 2nd Mortgage.......... 6)1909| 684 .. | Ptsbg. C& St Louis Cons Mt) 7/1900/118 .. 
Mobile & Ohio 1st Mortg. g..| 6'1927/113§ .. | Rehmnd. & DanvilleGenMtg.| 6/1915 1143115 
Morgan's L. & T., Ist Mortg.| 7/1918)120 St Paul, M, & Man.is¢ Mt. « f,g, 7|1900,1135 .. 


7|1906 1154 .. 
61908 105 
6|1922| .. .. 
7|1893\ 1113113 
611935119 .. 
6 1905 1135114 
61914 114§1154 
5 1957) 
6/1932)115) .. 
6 1922) 994100 
6 1909; 109310 


New York Elevated, lst Mtg. 
N.Y.,L.E., & W. regd. 1st In. g 
Do Collateral Trust g...... 
Do Long Doek ist Mortg. 
eee, eee eee oe 
N.Y. & New England Ist Mtg. 
N. Y., Ont.,& West ist Mtg. g 
N.Y., Susquehanna & W Ist M 
Nfk. & W. (N. Riv. Div. )istMg. 
Oregon-Trans. Coll. Trust g.. 
Oregon Rly. & Nav. 1st Mg. g. 
Do Consolidated Mtg. g_ ..| 5 19251023102 
Ct Pac, StJqnVly istMts.f.,g 6,1900)1155 .. 
Do Northern Rly, 1st Mt. g| 6.1907; ..  .. 


Do 2nd Mortgage jt........ | 6,1909/1203 .. 
Do Dakota Exten ist Mrt, g) 6)1910| .. .. 
Do Consolidated Mortg. ¢ 6/1933 1149115} 
Sth Carolina Rly Ist Cons, Mt} 6)1920)104 105) 
Shenandoah Valley ist Mtg ¢ 7)1909) 94 .. 
Do General Mor nee 8. 6/1921} 343 .. 
Wbsh, SL,& Pc Chi Div, Bds g| 51910) .. 89% 
Do Detroit Div. 1st Mort.g| 6/1921 110 
DoTolodo& WbshistMt Ext) 7/1890 .. 
Do North Missouri 1st 7 Ta 14 


The above issues are mostly over $2,000,000 


Uglies Pac. a Trust, 6 on -- ++ lof the coupon form, and par $1,000 dollars 
i) OO Ba ncacneneh 5/1907) ee 


each. Those marked g have interest pay- 
able in goid. s. f. signifies Sinking Fund 
¢ Reorganization Certificates. 


Kansas Pacifie ist Mort. g...| 6)1896)111 .. 

Do Consolidated Mortg. g..| 6,1919}109 109} 
Oregon Short Line Ist fie, & 6/1922) 107$1074 
St Louis & San Fran. @ Mtg 6 1931'114 1154 





American quotations of August 28th. 


| 
| (Continued from page 1150. ) 
| Cioves.—A further advance has been paid tor Zanzibar with 
| to speculative demand. A good business done at 74d to 7d. 
| 140 bales, by auction, brought 73d; one lot, 7gd for fair—a rise of 
| 3d per Ib on the week. 7 cases Penang Is per lb. 
| Gixcer.—There is little inquiry. 198 cases 30 bags Cochin 
| in public sale, consisting of small lots, partly found buyers at low 
| prices. 
| Prmento.—A good demand by private contract, at hardening 
| prices, from 22d to 28d. 85 bags, by auction, went at 24d per Ib. 
| CHILLIES are rather dearer. 98 bales Zanzibar sold at 34s to 
| 35s per cwt. 
| Fruit.—There have been further large imports, and a fair 
| business done at the reduced quotations. Provincial, 26s to 31s ; 

Patras, 28s to 3ls; fine qualities in proportion. Vostizza at a 
| range of 27s to 35s. New Valencia just landed sold at 27s to 
27s 6d; selected, 30s to 45s. Sultanas quiet, last sold at 27s 6d to 
30s up to 38s for the best. 

SALTPETRE.—No reported sales. 
NITRATE Sopa is without attention, and the market quiet at 

| 9s to 9s 6d here and in Liverpool. 
SHELLAC.—The market is firm, and prices slowly recovering 
| from the recent depression, but the stock continues large. 640 
chests, by auction, two-thirds sold at better prices. The latest 
quotations by private contract, include second orange at 47s 
to 53s; fine, 58s to 62s; AC garnet, 39s to 39s 6d; first button, 
|| 60s to 62s ; low, 42s to 49s per cwt. 

InpIGo.—Sales for the week amount to barely 100 chests, as the 
| market remains quiet., Crop estimate at present stands at 130,000 
| to 135,000 maunds. 

OTHER Drysattery Goops. —There has been a demand for 
| Bengal turmeric, with sales at 9s to 10s, and latterly at 10s 6d; 
| with Madras at 8s to 8s 6d. Gambier is firm, and prices barden- 
| 
| 





ing. About 600 tons have scid to arrive. October-November, 
| 23s 9d to 24s; earlier months, 24s 3d to 24s 9d; near, 25s. China 
galls, 64s. 452 barrels plumbago, about one-third part sold, at 
|| 14s to 16s ; chips, 10s 3d to 1ls 9d. Sales of cutch at full rates. 
|| Droues.—Aloes steady. Balsam Tolu dearer, 1s 6d. Camphor 
firmly held. Bark, East Indian Chinchona and South American, 
| steady. Gum benjamin Siam rather cheaper. Arabic, good 
| descriptions still command extreme prices. Musk Tonquin scarce, 
and fully 10s to 15s dearer. Ipecacuanha sold readily at 6s Sd to 
6s 10d. Colombo root realised further advance. Rhubarb sold at 
|| rather better rates, and Tinnevelly senna, with good competition 
| also, in some instances, above valuations. Oil of peppiment, HG 
| Hotchkiss advanced to 13s. Opium still neglected. 
| CttemicaLts.—Since last Friday prices have not varied much, and 
| there is little speculative demand. Sodas stationary. Bicarb 
steady at £5 5s. Cream tartar firsts, £114 to £11410s. There is 
| a limited inquiry for tartaric acid. Citric rather quiet. Chlorate 
potash firm. Sulphate ammonia sells at slightly better prices. 
| Sulphate copper £20. There has been some speculative business in 
German quinine, for delivery, at 1s 4d to ls 54d per ounce. 
MetALs.—Speculative prices are again higher, and show great 
irregularity. 














and 100 tons sold. Lead is again higher. The improved 
state of the iron trade will be found in detail elsewhere. Scotch 
pig-iron shows a gradual recovery, although deliveries do not keep 
pace with production, and the stock in Glasgow is returned at 
1,009,215 tons. This morning, G.M.B., 41s 74d, cash ; 41s 11d per 
ton one month. 

LINSEED.—Since last Friday prices of Calcutta have advanced, 
the latest being 1s recovery on the week, a change seldom quoted 
of late. Seed ex-warehouse and nearly due. A good business 
to arrive at 38s 9d to 39s. Bombay in Hull, 40s; August- 
September, 39s 9d. 
the Continent. No business reported in La Plata seed. Distant 
shipments quoted 37s. 

O1s.—The market for sperm is unchanged. Olive firmer for 
arrival, owing to unfavourable reports of the crops. Mogadore, 
on the spot, £34 5s to £34 10s per tun. The supply of cocoa nut 
here and afloat is large, but deliveries have improved. Market 
strong. Ceylon advanced to £24. Cochin firmer. Palm remains at 
£21 for Lagos. Lard oii has advanced, seed being higher, in good 
demand, closing 12s 6d dearer. On the spot, £18 17s 6d to £19; 
October-December, £19 2s 6d; Hull, £19 5s. English brown 
rape is dearer, and the market firm. On the spot, £26 to £26 5s; 
last three months, £26 to £26 5s. 

PETROLEUM OIL was again dearer during the week. The highest 
rates are not, however, fully supported. On the spot, 74d to 78d; 
to the end of the year, 7d. Russian, October-December, 64d to 68d. 

Sprrits TurRPENTINE.—American, 29s °4 to 29s 6d; next two 
months the same ; January to April, 30s 6d to 31s. Market closes 
firmly 

Tosacco.—There has been a slightly improved demand for the 
best classes of American tobacco now offering in the market, but 
up to the present has not resulted in a large business. Substi- 
tutes of desirable character continue in moderate request. 





POSTSCRIPT. Fripay Eventye. 

SuGaR.—At auction, crystallised Demerara part sold, at barely 
ae prices. 1,482 bags Surinam part sold, at 17s 3d to 

7s 6d. 

Correr.—Public sales were small, including 12 casks 9 barrels 
Ceylon and 34 cases 543 bags East India. The latter included 
colory Neilgherry kinds at 88s 6d. 41 half-bales Mocha with- 
drawn above the value. 532 bags foreign went steadily. 1,042 
bags Brazil part sold, at 63s to 63s 6d, quay terms. 137 bags 
Indian Manila brought 6ls to 62s. 120 bags African sold 
at 54s 6d. 

MetaLts —Tin Straits, £100; fourteen days, £100 5s. 
copper, £99; three months, £78 10s. 
cash. 

TaLLow.—Home melted raised 1s 6d. 1,929 casks Australian, 
by auction, 1s 6d to 2s 6d dearer, or in some few cases at a greater 
advance. 


Chili 


Scotch pig-iron, 41s 7d, 


LONDON MEAT MARKE‘W'. 
There has been a large supply on sale, and trade has been bad. 
Per 8 lbs by the carcase, 





Chili copper, cash, quoted £99 to £99 17s 6d, while sds sd sd 
| three months can be bought at about £78 10s, and G.M.B. at £77. | Inferior beet ............ 2 4to2 8/ Inferior mutton ........ 2 8to3 4 
| English at low rates*in proportion. The “visible” supply in ae ane Se eres } 9 3 o| Pore ag tie 7. a4 
England and France on the Ist inst. was $4,200 tons, or 33,000 tons | Scotcn dite 70. 440 4 al Beene co £88 2 
| More than at same time in 1887. Charters in 14 days, 1,200 tons. American, Liverpool killed 3 9 3 11| New Zealand ditto ......... 54 3 6 
| Straits tin has been active, ranging from £96 5s to £99 10s, cash Do  killed,hindqrs. 310 4 2) Large pork ...... crseeee 28 3 4 
and forwar', the highest prices paid yesterday. Bancain Holland, ee Faerie er aae* : : + | Small Gitte sees Sener oP Saar 
614f. Visible supply there and in this kingdom, 10,240 tons, vee er 0 Sei a 
against 9,060 tons last year. English tin varies with the market LONDON POTATO MARKET. 
| for foreign. The importer of quicksilver has raised the price to There has been a good supply, and trade has ruled dull, except 
| £8 10s; in second hands 5s less accepted. Silesian spelter | fr best sorts. 
| is dearer, viz., £18 5s to £18 10s. 120 tons English sheet \ Magnum Bonuma................ 60s" to Te TUE cccshenidciteiinas slight 0s to 908 
| Zinc by auction went at £2 advance, viz, £20 per ton, WOE siccosiecnensecssvessusies 60s to 80s | Early Roses 50s to 60s 








Azov, September-October, sold at 39s, c.i.f, for | 
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Banks, Xr. 





[HE ANGLO-CALIFORNIAN 


BANK (Limited). 
Capital authorised, £1,200,000. Subscribed, £600,000 
Paid-up, £300,000. 
Head Office, 3 Angel Court, London, E.C. 
Branch at San Francisco. 
Agents at New York, J. and W. Seligman and Co. 
The Bank transacts general banking business, sells 
drafts on Californian, Oregon, Nevada, &c. ; alsoon the 
Hawaiian Islands, sends bills for collection, makes 
telegraphic transfers, and grants letters of credit. 
J. SIMON, Managing Director. 


THE COMMERCIAL BANK OF 


AUSTRALIA (Limited). 





Subscribed Capital £2,500,000 

Paid-up Capital ............... ..» £1,000,000 

ere £625 000 
HEAD OFrricé: Melbourne. 


LETTERS OF CREDIT and DRAFTS granted on 
the Bank’s Branches and Agencies in the Australian 
Colonies. 

BILLS negotiated and sent for collection. 

DEPOSITS received for fixed periods on terms 
which may be ascertained on application. 

GEORGE NIVEN, Manager. 

1 Bishopsgate street Within, London, E.C. 





BANK OF AUSTRALASIA 


HE 
T (Incorporated by Royal Charter, 1835), 
4 Threadneedle street, London. 


DUNNE «55 co nhicabebsicakaeiace £1,600,000 
DNUNINNEL. -s:stucasbuelcbsbarssnsiihs 800,000 
Reserve Liability of Proprietors 


under the Charter.................. 1,600,000 

LETTERS OF CREDIT and Drafts issued on any of 
the numerous brunches of the Bank throughout 
Australia and New Zealand. 

BILLS negotiated or sent for collectivu. 

TELEGRAPHIC TRANSFERS made. 

DEPOSITS received in London at interest for fixed 
periods on terms which may be ascertained on appli- 
cation. PRIDEAUX SELBY, Secretary. 


HONG KONG AND SHANGHAI 


BANKING CORPORATION. 
Paid-up Capital, $7,500,000. 
Reserve Fund, 23,900,000. 

Reserve Liability of Proprietors, $7,500,000. 
Court oF DIRECTORS AND HEAD OFFICE IN HonG 
Kona. 

COMMITTEE IN LONDON. 

A. H. Phillpotts, Esq., Carshalton, Surrey. 

E. F. Duncanson, Esq. (of Messrs T. A. Gibb and Co.). 

Albert Deacon, Esq. (of Messrs E. and A. Deacon). 
MANAGER—David McLean. 

BankERs—London and County Banking Company, 


Limited. 

BRANCHES AND AGENCIES. 
Amoy London San Francisco 
Batavia Lyons Shanghai 
Bombay Manila Singapore 
Calcutta | New York Tientsin 
Foochow Penang Yloilo 
Hankow | Saigon Yokohama 
Hiogo 


The Corporation grant Drafts upon and negotiate 
or collect Bills at any of the Branches or Agencies; 
they also receive Deposits for fixed periods at rates 
varying with the period of deposit. 

The Corporation issue Letters of Credit and Cir- 
cular Notes, negotiable in the principal cities of 
Europe, Asia, and America, for the use of travellers. 

They open Current Accounts for the convenience 
— returning from China, Japan, and 

ndia. 

They alsc undertake the Agency of constituents 
connected with the East, and receive for safe custody 
Indian and other Government Securities, drawing 
interest and Dividends on the same as they fall due. 

Dividends on the Shares of the Corporation are 
— in London on receipt of the advice of meeting 
n Hong Kong. 

The Corporation receives Deposits in London for 
fixed periods of one, two, or three years, upon 
which the rate of interest at present allowed is 4 
per cent per annum, payable half-yearly at 30tn June 
and 31st December. 

Trans er deeds, powers of attorney, and other 
forms may be had at their Office on application. 

Office hours, 10 to 3—Saturdays 10 to 1. 

8 Lombard street, Lordon. 


[THE QUEENSLAND NATIONAL 


BANK, LIMITED. 
BANKERS TO THE QUEENSLAND GOVERNMENT. 


Subscribed Capital, £1,304,600 ; Paid-up Capital, 
£800,000 ; Reserve Fund, £335,000. 


BRAD QHUIOR ..visvcssspesvinssvcis BRISBANE. 


Lonpon DIRECTORS. 
C. E. Barnett, Esq. (Director of Lloyds Barnetts and 
Bosanquets Bank Limited. 
E. 8. Dawes, Esq. (Gray, Dawes, and Co.). 
Vicary Gibbs, Esq. (Antony Gibbs and Sons). 
R. M. Stewart, Esq. (Scott, Dawson, and Stewart). 
BanNkinG and ExcHANGE business conducted with 
Queensland and all the Australian Colonies. 
Deposits received for fixed periods, on terms which 
may be ascertained on application. 
T. L. MULLINS, Manager. 
No. 29 Lombard street E.C. 
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THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 


HEAD OFFIC E—Eprnpvrcu. 


Capital, £5,000,000. 


Paid up, £1,000,000. 


Reserve Fund, £671),000. 


LONDON OFFICE-—37 Nicholas lane, Lompard street, E.C. 








CURRENT ACCOUNTS are kept agreeably to usual custom. 


DEPOSITS at Interest are received. 


CIRCULAR NOTES and LETTERS of CREDIT, available in all parts of the World, are issued free 


of charge. 


INVESTMENTS and SALES of all descriptions of Securities effected. DIVIDENDS, ANNUITIES, 


&c., received for customers. 


At the London Office of the Bank every description of Banking Business connected with Scotland is 


transacted. 





BANK OF NEW SOUTH WALES. 


Established in 1817. 
LONDON OrricE—64 Old Broad street. 
Capital Paid-up ............... £1,250,000 
Reserve Fund ...............65 £910,000 
Letters of Credit and Bills on demand, or at thirty 
days’ sight, are granted upon the Head Office and 
Branches throughout the Australian and New Zealand 
Colonies. Bills purchased or forwarded for collection. 
Telegraphic remittances made. 
DEPOSITS received for fixed periods, on terms 
which may be known on application. 
DAVID GEORGE, Manager. 


7 1a Pa 
(THE MERCANTILE BANK OF 
AUSTRALIA (Limited). 
Head Office, Melbourne. 
CAPITAL, £1,000,000. Subscribed, £875,000. 
Called-up, £350,000. 
Reserve Fund, £80,000. 
Lonvon DIRECTORS. 
Sir Graham Berry, K.C.M.G. | Joseph Harwood, Esq. 
George William Booker (Manager). 

FIXED DEPOSITS received at liberal rates of 
interest. Drafts drawn, Telegraphic Transfers made, 
and all Australian banking business transacted. 

39 Lombard street, E.C. 





Tv % Ty 
EX GLISH, SCOTTISH, AND 
AUSTRALIAN CHARTERED BANK. 
Incorporated by Royal Charter, 1852. 

PRE CII os vis covensoncvsiave sess . £720,000 
TE ci cneeiiiinsncantnas ne nae: £220,000 

LETTERS of CREDIT and DRAFTS granted on 
the Branches and Agencies of the Bank in the 
Australian Colonies, and BILLS negotiated or for- 
warded for collection. 


DEPOSITS received for fixed periods, on terms | 


which may be ascertained on application. 

Letters of Credit may also be obtained by applying 
to the Agents of the Bank in the principal towns 
throughout the United Kingdom. 

JAMES CAMPBELL, Secretary. 

73 Cornhill, E.C. 


LOX DON, PARIS, & AMERICAN 
BANK (Limited). 
CapiTaL, £1,000,000. SuBscripep, £500,000. 
Parp-up, £400,000. RESERVE FunD, £50,000. 
HEAD OFrFicE—10 Tokenhouse yard, London. 
BRANCH AT SAN FRANCISCO. 
AGENTS AT NEW YORK, Messrs Lazard Fréres. 
AGENTS AT Paris, Messrs Lazard Fréres and Cie. 


Banking and Exchange business with AMERICA and | 


the ConTINENT of EvRope transacted on favourable 

terms, and Crepits issued available in the United 

States, Europe, India, China, Australia, and elsewhere. 
P. W. ROBERTSON, Secretary. 





STANDARD BANK OF SOUTH 


AFRICA (Limited). 
(Bankers to the Government of the Cape of Good 
Hope.) 
HEAD OFFICE. 
10 Clement’s lane, Lombard street, London, E.C. 


£ 
Subscribed Capital..................04 - 4,000,000 
Paid-up Capital .............. 1,000,000 
Reserve Fund....... 425,000 





This Bank grants Drafts on the principal towns in 
the Cape Colony, Griqualand West (Diamond Fields), 
Natal, and Transvaal, and transacts every description 
of Banking Business connected with the South 
African Colonies and States. Telegraphic remittances 
made. 


Deposits received for fixed periods on terms which | 


may be known on application. 
J. CHUMLEY, London Manager. 


THE FEDERAL BANK OF 


TRALIA (Limited). 

Joint Bankers to the Government of Victoria. 
Head Office—Melbourne, Victoria. 
Branches in Victoria, New South Wales, and South 
Australia. 





Authorised Capital, £2,000,000. Subscribed, £800,000. | 


Paid-up Capital, £400,000. Reserve Fund, £90,000. 
London Branch, 18 King William street, E.C. 
LonpON BoaRD OF DIRECTORS, 
Sir Henry Barkly, G.C.M.G., K.C.B. 
Lieut.-Gen. Sir Andrew Clarke, R.E., G.C.M.G., &c. 
Hon. Howard Spensley. 





AUS- | 


JAMES ROBERTSON, Manager in London. 


LONDON CHARTERED BANK 
OF AUSTRALIA. 


(Incorporated by Royal Charter.) 
Paid-up capital and reserves......... £1,189,000 
Reserve liability of Proprietors......_ £1,000,000 
Banking and Exchange business of every description 
conducted with the Australian Colonies. 
DEPOSITS RECEIVED FOR FIXED PERIODS on terms 
which may be ascertained on application. 
M. C. MACHARDY, Secretary. 
Old Broad street, E.C. ; 


7, 7 
THE BANK OF SOUTH 
AUSTRALIA, Limited.—Estab. 1841, 
PRINCIPAL BRANCHES—Adelaide and Melbourne, 
Capital, £800,000; Reserve Fund, £100,000 ; 
Reserve Liability, £860,000. 

LETTERS OF CREDIT and Bills on demand are 
issued on the Bank’s Branches and Agents throughout 
the Australian Colonies. Telegraphic transfers made. 
Bills negotiated and sent for collection. DEPOSITS 
rectived for fixed periods. Rates can be ascertained 
on application. 

JAMES ANDERSON, General Manager. 

31 Lombard street, E.C. 








THE NATAL BANK. 
(Established 1854. Incorporated by Charter, 1859. 
Bankers to the Government of Natal. 





Subscribed Capital............cc0secssseee 300,000 
Paid-up Capital ee s 163,536 
IN I son suxaunnesnavnccgacennnecect 64,225 

Unpaid Capital, including Reserve 
Liability of Proprietors ............ 436,464 
Total Capital and Reserve ... £664,225 


HEAD OrricE: PIETERMARITZBURG, NATAL. 

The London and Westminster Bank (Limited), 
Lothbury, London, as Agents for the Natal Bank, are 
prepared to issue LETTERS OF CREDIT on any of 
the following places in South Africa, and to transmit 
for collection Bills payable thereat— 

In NataL—Pietermaritzburg, Durban, Ladysmith 


Newcastle. IN SouTH AFRICAN RePuBLic(Transvaal)— 
Pretoria, Barberton, Johannesburg. IN CAPE CoLony 
—Kimberley. 


Telegraphic Transfers also made. 
JAMES MACKELLAR, General Manager. 
Pietermaritzburg, Natal, 3lst March, 1888. 





[MPERIAL BANK OF CANADA. 


HEAD OFrFiceE—Toronto. 
Branches in Ontario and Manitoba. 

Capital Paid-up—#1,500,000. Reserve Fund, $600,000 

MONEYS RECEIVED for Credit of the Head 
Office and Branches in Ontario and Manitoba, and 
Letters of Advice thereof issued by the Agents of the 
Bank in London, England—Lloyd’s Barnetts and 
Bosanquet’s Bank (Limited), 72 Lombard street, E.C. 

SPECIAL ATTENTION given to Canadian collec- 
tions, forwarded either direct to the Head Office of the 
Bank in Toronto, or through its London Agents. 

Wellington street, and Leader lane, Toronto. 
D. R. WILKIE, General Manager. 


F. BLANKENHORN, 
Cashier. 

H. A. Smiru, 

Vice-President. Assistant Cashier. 


THE WESTERN NATIONAL 


BANK OF THE CITY OF NEW YORK. 


C. N. JORDAN, 
President. 
CHARLES J. CANDA, 


RTE svesesnscenccsssesese $3,500,000. 
Nrw York, Jan. 20, 1888. 
This Bank respectfully solicits business. The usual 
banking facilities extended to customers. 
Orders for purchase or sale of securities will receive 
| careful attention. 

Sterling Exchange bought and sold. Facilities or 
keeping accounts in Sterling Exchange, subject to 
draft in kind will be afforded. The methods of 
receiving such deposits and making payment against 
them will be subject to arrangement. 


DRAW ON 


THE NATIONAL PROVINCIAL BANK} 
| OF ENGLAND (Limited. ° \ London. 
| THE UNION BANK OF LONDON (Ld)/J 


| HEINE AND CO., Paris. 


JOHANN GOLL AND SOEHNE, Frankfort-on-Main. 


Banking business of every description connected | g, BLEICHROEDER, Perlin. 


with the Australian Colonies transacted. 


FIXED DEPOSITS from 6 months to 5 years received 


upon terms to be ascertained on application. 
JOHN H. BUTT, Manager. 





| DEUTSCH SCHWEIZERISCHE CREDIT BANK, 


| St Gall. 
F. BLANKENHORN, Cashier. 


—_—-- 
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